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any inroads upon it. Although the China trade 
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ness of the fall in discounts may be found in the fact 
that the Bank of France has established a portfolio for 
ee bills, 
in London. 


and is now buying through its agents 
This development may have important 





effects, and is probably to be explained by the dulness | 


of trade in France, and the discove ry, W hich the finan- 
cial pundits of Paris might surely have made without 
waiting on experience, that the policy of accumulating 
gold when money abounds is very unprofitable. 


* . * * 


At Berlin, our correspondent writes, the settlement 
passed off under very easy money conditions. The 
heavy volume of spec ulation on the Stock Exchange in 


August had no appreciable effect upon the money 
market, owing to the liberal assistance of foreign 
centres, and the discount rate eased off in the very 


midst of the settlement. Call money could be had at 
14 per cent. till within a day or two of the settlement, 
when the usual advance occurred for short fixities into 
the new month. Money for the carry-over was placed 
at about 2} per cent. After the settlement was dis- 
posed of the discounting banks took less interest in, the 
bill market, and this week the private discount rate 
has advanced on two days, making a total rise of 4 
per cent. The changed attitude of the banks is due to 
their autumn preparations ; they look for higher rates 
during the month. j 


* * ¥ * 

Our New York correspondent telegraphs :—The 
Treasury situation is interesting. Though receipts are 
large, especially from Customs, extraordinary expenses 
have left a deficit of ten millions for August. Short- 
term notes will probably soon be issued instead of 
Panama bonds, which are likely to be deferred to avoid 
disturbing the money market. In any case, increasing 
trade requirements and large prospective security issues 
mean firmer money. The business outlook is satisfac- 
tory, being but slightly affected by the recent deteriora- 
tion of the cotton and corn crops. August bank clearings 
are 30 per cent. ahead of last year. The iron trade is 


very active, August contracts amounting to 600,000 
tons. Copper is weak, as the August statistical state- 


ment is expected to be a poor one. 
Subjoined is our usual table of current rates :— 
_ BANK RATE and MARKET RATE. 


» , A Fort- |Three Wks.! “ Month 
This Week. ‘Last Week. night Ago. Ago. Ago 
a.) /- | % 
Bank rate.... 2 6; 8h 2 | 2 24 
Market rate .. ig | =<ay yf | Cl qe _! 1 s_ 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


TLree Wks.. A Month 





Tie Woe rook A Fort- 
This Wee k. Last Week. night Ago. Ago. Ago. 
% | % ..t — Yo 
With Paris...... + é + re o 4 same + ro 
» Berim... — Ils - tk — #8, + fp _ ta 
» Amsterdam; same + ih & 2 on fs _ es 
» New York | 
Cali Money) — Z — Ile ~~ — ee — fis 
_RATES of BXCHANGE. 
er : A Fort- Three Ww ks A Month 
This Week. Last Week. night Ago. Ago. Ago. 

" Per Mille. Per Mille. Per Mille. | Per Mille. | Per Mille. 
France....... --. 2gagstus 2 agst us 2agst us | lgagstus = 1! agst us 
Germany........ agst us 4 for us +4 for us 14 for us i for us 
Holland ........ # agstus #, agstus gagst us 13 agst us 4 agst us 
New York ...... At par 1; for us At par At par At par 
THE NAVAL EXPENDITURE AND TONNAGE OF. 


THE GREAT POWERS. 


A very important and comprehensive return, ilbustrat- | 
ing the growth of naval armaments and their cost, was 
issued last week. It shows the annual estimates of 


Great Britain, France, Russia, Germany, and 


Italy, 
the United States since 1900. For some reason details 
of the naval expenditure of Japan prior to the 


put the 


vear 


1906-7 are not available. To 


return on a 


SL 








THE ECONOMIST. [Septe mber 4, 1999 
| common basis for et Powers —_— | 
| voted for new construction and armame Gan ae 
| as the sums actually expended are not Scer © given, | 
in all cases. Another important entry scertainable 
of comparison is the *‘ amount of new , rn Poses | 


onstruction 


Which is the tonn: ige, when completed, of 


launched during the several finance} 
To effect a perfectly true compari< 
naval expenditure of this country 
Naval Powers it is necessary, in the Opinion of ¢ 
Admiralty, to eliminate from our naval ex; at ae 
items relating to pe nsio Ns, COast yuards, hance ca 
steamship subsidies, as there are no \ ti . 
services in the Foreign Naval 
those of [France and Italy. 
Admiralty has not included the 
ant items of loans for naval 
course, they have included Germany's 
nary ’’ expenditure out of borrowed money. This 
blunder we have rectified, and have so made ¢ 
accurate, but we have not altered the 
individual years. There is also a cert 
expenditure provided for in the French, 
man, and Italian Estimates, for which 
equivalent in the British Naval Estimates. 


th ' 
wie y CS S¢l< 


and of the Other 


s for 
Estimates, 
Strange to say 
much more 
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Import. 
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heures for the 
ain amount of 
“hee 
Russian, Ger. 


there is p 


Great Britain. 


(Financial Year: April lst to March 3lst.) 
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‘Amount Voted 
for New 
Total Construction Amount | 
Naval Ex and of New 
Year penditure Armaments  Con- 
(Net). (Expenditure  struct'n 
Shown in 
Italics). 
ra £ ult £ Tons 
SEE -cneeneawevesuws «ees; £9,998 529 9,788,146 | 137,78 
0,025,351) | 
SE ire ecg ehe waeeed 50,981,315 10,420,256 | 139,940 | 
(10,341,750) | 
EOUEOS <0 iva le nae a ..| 31,003,977 10,436,570 89,465 | 
(9,782,217) 
Is a4 oid stare oa grinatits 35,709,477 11,473,030 155,225 
(12,398,133 
EN: abi ntcde tus hae ae eS 36,859,681 13,508,176 85,880 
(13,184,419 
EE ae awre knee eee 33,151,841 11,291,002 | 116,570 
(11,368,744) sf 
DE G2kseCided cues ‘ 31,472,087 10,859,500 | 83,260 
(10,456,397) a 
DD “Waa Cewad comes ‘ 31,251,156 9,227,000 119,95 
(8,849,589) | 
1908-09 (estimated) .......... 32,319,500 8,660,202 73,721 
(8,512,027) — 
1909-10 (estimated) ....... 35,142,700 10,256,194 (909 


Total for the ten years .. 527,890,263) 105, $20, 026 1,089.2 ous 


Add 20 millions loans ...... 347,890,263 = (94,948,557) 

The official total, as we have noted, is confined t 
expenses chargeable to Navy Votes, and does 10 
include expenditure under the Naval W« rks Acts, 1505 
1903, on account of which a total of 20 millions of ce” 
Was outstanding on March 31st of this year. The res 


total of our navy e xpenditure in the last ten vears > 


therefore, 347 millions. 


FRANCE. 


(Financial Year: January to December.) 


Amount Voted Amouts 








Total i ew Cc n- of New 
Year Naval Ex oe nand Con 

penditure.’ 4 -maments stroct't B 

Te 

£ £ Tons. 

ON i teal wees) 14,955,387 «4,718,566 | 39.978 

bs tetivninicetiesebuatins | 13,802,266 4,990,987 oe 

evans AA OREN 5 12,184,683, 9,389,385, 

itt ee aceatuae 12,.292.227 722,760 | 311% 

et ee “1!) 12380,433, 5,636,752 $858 

ee acer 12,667,856 5,739 25) 138 

a aes aa Lida hedeiescial 12,245,740, 5,702207 3 rs 

1907 (Estimates as voted) ..../ 12,486,793, 5,152,494) 25 
1908 (Estimates as voted) . 12,797,308 5,315 790 

1907 (Estimates as voted) .... 13,353,825 5,760 176 ag 

Total for the ten years ...129,168,518 54,108,385 51" 
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aa will be seen that the figures for the years up to | Iray. 
|| and including 1900 represent actuz il expenditure. The | (Financial Year: July to June.) acim 
7 ij of France has been more, and the total pas mi eee: 
|! tot ee peEse ; “ as unt Voted Amount 
| construction less, than a third of ours. | Wane Total Patent a aa of “aon 
sid — struction and Con- 
| GERMANY. Expenditure Arenemente. \chresttn 
(Financial Year: April to March.) | ———_-_---——_—- ———_ _—__—- | ——_— 
| - | £ £ Tons. | 
IED sivsncecnnes. 4,903,129 (net)) _ 1,156,921 14,470 
Amount Voted| | teens | MUDEB. sccccinnese 4912661 ,, j‘ 1,088,921 21,080 | 
Total | forNew | of New | 190203 ............ 4340.000 |. 1.254.787 650 | 
Year Navai Ex-| Construction | (0) | 1903-04 ............ 4,840,000 _,, 1,183,338 12,425 
| penditure. end scat 1 OME: aivaneenons 5.000.000 1121.753 13,373 
Armaments. | | SE Sceseadauede 5.040,000 1,714,556 14,556 
So are ae T Be OCT eee 5392154 ,, 1,362,207 16,016 | 
OMS. | 1907-08 2... cccccce. 5,661,822 (zross) 1,398,111 19,510 | 
|) J900-C1 ..ceeeeeeeeeeeeeeees 7,648,781, 3,401,907 | 35,840 SES 6,266,193 1.866.358 21.021 
|| 1901-02 ..seeeeeeeeeeeecers Bry Meee yt | 1909-10 (Estimates).. 6,755,291 2,190,707 | 
1902 D5 cccccccccccescvecers ’ ’ ’ ’ ' —_——_ ee ee 
BREE nddesvonnsusneneneesd aa aaa cata = oe | Total for ten years 53,54] ,250 14,337,659 133,100 | 
| 505 Pedi cadek een 11,301,370 4.968.738 45.729 (a) An additional £640,000 was divided between these two years. 
eet we ee ee ee ee eeereeeres ae aaaeaae reg In Italy money unexpended in any year is transferred | 
cen 4.247 "285 '22 Rte ee ee 
| 1908-09 (Estimates as voted). 16596561, 8,366,438 | 104,971 | to the next year’s vote for new construction, but is not 
1909-10 (Estimates as voted).. 19,538,188 10,751,468 4 shown in the net Estimates. 
TT 121,396,055 58,650, 975 474,876 | JaPan 


September 4, 1909.| 
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The German expenditure has been a little more than 
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Wa Is NOW 


Financial Year: 


the 


Russia. 


January to 


Total Naval 








Year Expenditure 
(a) 
1am £ 
— ee iqidiaelee ween 8,662,501 (net) 
ro Kind Fes Ceeg ees 9,559,766 __,, 
on Raat eae no are ade 10,446,392 ,, 
sons keteby ceueeceee 12,349,567 __,, 
195 tte 11,949,906 oe 
190g rte 12,392,684 _,, 
1907 Fithian ak pine aos 12,490,444 
190R tthe ee 8,850,240 gross 
ay Piet sheen ewan 10,222,733 ,, 
tim: ates) ......| 10,028,831 ,, 
Total for ten years! 106 7% 


tal for ten years 106 153, 364 


cluded in. . eeuits were also voted as follows, and are not in- 


rival 


naval 


Decem ber.) 


‘Amount Voted! Amount 


| for New 
Construction 
‘& Armaments 


£ 
3,149,014 
3,068,139 
2.904.096 
3,268,755 

| 4,480,188 

|  4576,370 
4,576,583 
2,846,268 
2,708,721 
1,822,237 


33,395,371 








Special War Fund—amount unknown. 
intary War Contribution of £1,800,000. 


ires shown in this column; 
) 
: 902 Amount unknown 
704-5 
5-0-7 Volu 
Most of the 
War wu 


th iF pan, 


of Ger- 


‘ 


| 











a third of ours over the period, but has doubled since } y meee 3 gy a d a of 
a . ear. Ustimated for New Con- New 
1901. The tonnage constructed has been large in pro- | Naval _| struction and | Construction 
portion to the other nav al votes. | Expenditure. Armaments. 
‘ sit eancma eaguaatiaiadla laa ea a 
Unrrep STATES. £ £ Tons 
™ sai | ROUEN esccveeses 3,962,311 752,595 39,870 
(EF inancial Year July to J une,) 1907- 08.. 8 242 999 3 233 298 56 450 
| 1908 09. eer res 8,034,884 2,967,918 1,620 
Amount Voted Amount | 1909-10 (Estimates 
Total for New Con- of New | as voted) 7,202,823 2,494,381 
Yea Naval Ex-) struction and | Con- "eae, (diane 
penditure. Armaments. struct’n. | 27.498 240 9,448,192 97,940 
a wwe ee ec |g * ie | The Japanese figures are, unfortunately, imperfect ; 
BE vs cskslandacentehees 13,385,574 4,344,127 | 30,576 | but the navy of Japan probably comes filth on the 
PE wasnedeseseseekakes 16,012,438 5,219,357 | 38,574} list in actual fighting strength. 
Pr rrr ee 16,203,916 4,701,121 37,45! To these tables. thanks larzely to the courtesy of 
DEE Misnicswsenchannunes 6,824 | ne ERENT NODE AO LE 
Basan 2 ueagiose Saar ser | Bane | | Shee 
SE aeenksswansaaeeaae ad 24,444,948 11,274,876 74.000 | finance has long been of high service to the country, 
OO ae er 21,358.199 8,600,774 37,283 we can add su Ipp lementar y compar isons. ‘The numbers 
1907-08 ee ee 21,260,732 6,783,705 20,633 } ( f men serv ing y in t! le first tour nav ies ol! the world 
SEE kidiidnhiekhsineitemdias 26,438,434 7,800,299 69,541)... - 
1909-10 (estimates as voted).. 28,778,777 10,015,101 | or 
——_-—-- —— meee COIR DOI oda dene ccutenasavedeesues 128,000 
204,287 386 70,706,717 | 553,208 | PURO ie 0s cc dnewes Sens ccwndeds eu ewdaacde 57,0C0 
| UIISIGE CHUN Cb ida bess i ctccusqueeecudeads 56,000 
The United States comes sec ond, both in expenditure | CAOETBADS 6 oie ccccc cctcciccvtessacssnsvceus 51,000 


should be remem- 


for twelve 


As compared with Germany, it 


bered that our sailors are on active service 


| years, while the Germans have only three years, which 
i certainly gives us an enormous advantag It may 
well be, however, that our term of service is unneces- 


sarily long, and that g'reat economies could be effected 


as Lord Brassey has often suggested, by reducing 


| of New | the active list and enlarging the res rve. At the pre- 
—— | sent time we are spending nearly 10} mil io ns on wages 
tion. | and victualling, as against Ge ‘many’ s £,1,773,000. 
——— | Lord Brassey points out that the numbers voted are 
Tons. | sufficient to man the whole fleet without calling out 
saat any reserves. This, he considers, involves the « ountry 
52,265 | 1 unnecessary expense, especially as regards the 
45,010 | manning of cruisers. The maintenance of seamen in 
9,138 | barracks, at a cost nearly four times greater than if 
30,860 | they werk in reserve, must surely be conside red - the 
31.461 light of public waste, especially when it is remembe red 
1,834 | | that as reservists they would be earning their “ivi ng 
independently and contributing to the taxes. 
"sa eo| As regards battleships, we had a short time ago 4 


¢ 11,500,000 spread over the years 1897 -I90I 


Russian fleet was lost or captured in the 

and in spite of the firures, which look 
te Russian navy is a negligible quantity. 

en $$ sssssssssesssussssnssensssnenesen ween 2 ES 
nica iSatenttadateliataseaGinngs daddinetadgmmmemepieiee eee emer tee er 


and the United 
We had 49 first- 


built and building, while Germany 
States had 31 each and France 24. 
class cruisers, while France and the United States had 
15 apiece and Germany 12; and we had 30 second- 
class cruisers, against France’s 12 and Germany’ 
Whether these facts will have the slightest effect upon 
the panic mongers or upon the Opposition, which de- 
mands, and the Ministers, concede, perpetual 
additions to our naval expenditure, and consequently 
to our taxes, we do not know ; but we may be certain 
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that unless some international arrangement can be 
come to a very severe and searching scrutiny will have 
to be made with a view to imposing economy upon our 
spendthrift Board of Admiralty. If our security is 
menaced by the construction vote of Germany, we must 
follow Germany’s example and pare down the other 

votes. But we may surely look to the Foreign Offices 
in London and Berlin to come to some understanding. 

To continue on their present course would be perverse 
to the last degree, economically disastrous, and a crime 
against civilisation. 











HOUSING AND TOWN-PLANNING. 


Tue greatest experts in town-planning, the bees, have 
hit upen a solution of their housing problem by which 
they get as much 


allow, 


and comfort as their means 
at a minimum of trouble and expense. Their 
hexagonal cells have in addition that beauty which is 
inseparable from order, 


space 


seemliness, and perfect suit- 
ability to a definite purpose. 

We have only to walk round the outskirts of a grow- 
ing town to realise how far we are behind them. Our 
suburbs grow without rule or order. Gardenless cot- 
are crowded together in unhealthy proximity, 
whilst dreary patches of earth are left useless and un- 
used, except for rubbish heaps. The ground is cut 
to waste, as an unskilful tailor wastes cloth. The 
whole scene has that ugly and squalid appearance in- 
evitable where there is no community of purpose or 
intelligent design: and all for the lack of a atthe fore- 
sight and re ul: ition. It was enacted in Queen Eliza- 
” th’s reign that no cottage should be built sidieat a 

garden, 
that, Mr Burns’ Housing and Town-Planning Bill, which 
has been making rapid progress through Committee 
et week, is our first prac tical attempt to control the 

growth of our towns in the interests of the community, 
oe obliging builders and landowners to conform to a 
gener: il and scientific design. It is generally agreed 
that some re gulation is necessary, and although there 
has been controversy about certain details of the mea- 
sure, its principle has been treated as non-contentious. 
The Bill was thoroughly discussed last year, and there- 
fore deserves all the aid which the most ri ipid form of 
bee ese: ‘ntary procedure can give it. 


tages 


The part of the measure de aling with town-planning | 
casts upon borough and district councils (in London | 
the County Council) the positive duty in a proper case 


sche me 
buildine land is to be de velope ‘d, so as to secure ‘‘ 
tary conditions, amenity, and convenience,’’ in 
matters of buildings, open spaces (including private 
gardens), historical and beautiful objects, 
lighting, and water. Conferences are 
the private interests concerned to provide for enforcing 
the scheme, but in case of default the local authority 
has power to carry it out itself. Property injuriously | 
affected is to receive compensation, but the local autho- 
ritv in return is entitled to recover 


ol prep: ring’ a 


sani- 


drainage, 


from 


owners any 
increase in the value of their property resulting from 
the scheme. 


The work thus thrown upon the councils will be of an 
exacting nature: it will require perhaps more expert 
knowledge, a wider outlook, and prudence and fore- 
sight of a more special character than it is wise to ex- 


pect from them at first. The utility of the measure 


must, therefore, greatly depend upon the control exer- 
cised by the Local Government Board, and upon its 
skill and activity in guidance. Mr. Burns recognises 


this by reserving power to the 
general provisions to take effect as part of eve ry town- 
planning scheme. It is upon the degree of enlighte 
ment with which these provisions are framed that our 
success in emulating the bees will de ‘pend. 


Board to prescribe | 


To pre pare them we requir e four or five active men | 


with a little imagination and a great deal of knowledge, 
specialists in buildings, roads, gardens, and in public 
health. If the Board has not got them, it should intro- 
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an excellent and obsolete law ; but except for | 


regulating the manner in which | 


the | 


to be held with | 
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duce them sation the purpose ; and this, we gather —_. 
intention of the President. _ has 
The part of the Bill dealing with h 


. ‘ 
) . . Sili 
nousine bi 





| novel and interesting charac ter. Its nem tem it 
| make it easier for local authorities to spsie a) ™ tr 
r | visions of the existing Workmen's Hi, ae P | ent 
| if they want to, and easier for the Board t. mat. I ved 
apply them, if they do not want to. The he 5 
alterations proposed have long been reco Sarg Ls 
necessary in order to facilitate the workine o; the ‘ 7 g 
of 1890, 1900, and 1903. Rural district counele We 
to be released from the control ounty co ci a tot 
exercising their power to erect workmen's hoyses. s 
mechanism of compulsory purchase is to be ¢. the 5 


fied ; there is to be power to purchase land come 
. . . ° js — AA 
sorily, even though it is not required immediately» o- 

| the maximum period for the repaym« a aor 
| ; 





nt of loans 1s ty 





be extended to 80 years in all cases. To stimulate 
| activity of local authorities, new and strin: gent power 

are reserved to the Board. If distri councils (. 

in a proper case to exercise their powers und : 

Housing Ac sa the Board may order them to do so, oe 

the county council to do so for them, or it may exec ‘e 


itself. Similar 


authority to 


the scheme 


means ol compelling 
local 


. © 7 
exercise their powers are reserve 


i ™ ‘ é 
to the Board in relation to ee schemes: Pe 
and, indeed, it is the marked policy of the whole Bi 

strengthen the hands of the Board in preventing the 4 


























. tle ACT c¢ 
| from becoming a dead letter by the inactivity 
— The policy is justified by experience, ts 
though there is a danger of reaction if councils ar 
overdriven. But another policy of which the Bill js \| 
| remarkable example is open to some objection. to 
all matters of valuation and compensation to whic! 
| enforcement of the provisions of the Bill give rise, t g 
decision of the Board (acting if they y please as arbis vn 
| trators) is to be final. Parties to such proceedings he 
| thus deprived of their resort to an inde ‘pendent jud 
tribunal. The Board is not a court of law. Its proper 
and useful functions in the matter are those of the 
ciliator, and we are not sure that it should aspire t Min 
act as a final tribunal in’ proceedings esset 
| litigious. Perhaps an amendment might be n 
which the parties should, in cases where large s 
are involved, have power, on giving notice before han 
to transfer the arbitrator’s award to a court of I 


final decision. 

But this is a minor defect, and the 
(a saving of expense) may perhaps outweigh the « byec- 
tion, which affects only the mac hine ry of the Bill, < 
| not its principle. With that principle the debates in th 
House of Commons have exhibited a general sympatty, 


21] ar the R va 
res cCiviIng the No} 


and there ts good hope of the Bill 


‘ument i rit 


arg 














Assent. Its second presentation has come at an oppor 
it 1 slannina scheme 
| tune moment, because it is to town-planning scae! 
} - he evs’. 
| that we must look, not only for the remedy for thees: 
-netefy anning, 
ing evils of overloaded land and increas | pans i 
but for a safeguard against their increase by Me ® 
“- . . ¢ Le yw tx 
petus to the building trade which some expect fr 
| land taxes of the Budget. 
; 
RUSSIA'S FINANCIAL OUTLOOK. 
| Tue judgment of the Stock Exchange even Up 
; tres ‘ 


ot i rit 
tv Ol Af U 


-cal values of stocks and on the secu! 
infallible. Nevertheless, ‘ 
‘al standpo 


, from a finance 1 
and is le¢ ° 


hin 
snnroacni 
approd : 


by no means 





foreign politics, as it does 
| its opinion has always a basis of tact 
| those who have developed an instinct for 


. It is, there 
| temper and prospects of foreign countrics. *" 


y nome 
‘ bile 
aug 


] nerf 
-ecent advals 
of some significance that in the recent 4 


fore, - led b 
ras been 

| the value of foreign securities the wa) has | ; 

and investors ¢ 


| the bonds of the Russian Government, 


o> anore 
r tnis 4yrF° 


| asking themselves what ground there 's i 
ciation of her credit. 

| The present 
| suspense. Just now there is a lull in t! 


| The Duma, it see 
' activity, and the country is quiet. 1e 


} 1 ye 
Russia ic one Ol hi Pp 


situation in tye 
1€ eae 


















hopt to 


ti¢ ynant 


TT 
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lly con 






1e to stay, and though its discussions are | 
academic order rather than the practical, 


ti! a tne 
“tc heginning t MM : : 
tration. Internal conditions 1n the country 
alan » dependent on the state of the harvest, and this 
*e the vield is exceeding all records. So satisfactory 
pt ospec t that the Government is for once able 
I] provision for famine relief this year, while 


it 

i os 

Heyy OMI it 

i abl expected back from. the | 
| 


1 i ary 


uite a respectanie sum is 
avment of adivasic es for providing corn 
r cost price in previous years. 


Zemstvos in rey 


the peasants unde 


ee 
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| 


| 
| 


|! 


| criticism. 


} 
| 


a4 combination of favourable conditions is one 


| which has not occurred for many years, and the present | 


favourable opportunity for Russia to set her 
has a long wav to travel be- 
financial solvency is 
just to hand. An | 
figures, on the whole, supports the 
avourable view at the mcment, but, on a 
of the items give cause for uneasi- 
king ordinary and extraordinary expenditure 
ether, there is still a balance on the wrong side of the 
unt, though the amount to be made up by borrow- 
is reduced from 18,148,000 last year to 
In the end the extraordinary expendi- 
ture of the vear usually turns out to be more than 
the actual borrowing is 


use in order. That she 
reaching the highway of 

vident from the vear’s Budget, 

SIs Ol the 

ets I 

rer view, some 


SS. dal 


412,112,000. 


double the estimate, so that 


sely to be much greater than is indicated. But the | 
yortance of balancing the account has been recog- 
nised, and it is to be hoped that the growth of dead 


ight debt may be ended in a vear 


“two. The 
Minister in his report speaks of an econ in taxation 
to cover the expenditure of the Empire, but a glance 

e following figures, showing some of the chief 
suggests that he may be starting 
side of the account. The 


Ires of expe nditure, 


the wrong s figures compare 





the present estimate with those of last year and ten 
1899 1908. 1909. 

Million £. Million £. Million £ 
Baty Of War cccsseccees GW sees TS coe GS 
Marine .. “s eo er sane 8.9 
lic Debt....... er ee | ee ae 
try of Interior ........ i ie eee 15.4 
PMANCC iccccese Bee cece “FRO dace See 
PUBIOS csicecees C3 seas Oe ava 7.1 
Education ...... ee we os Ae eaee 6.4 

Ways of Com- 
munication .. @68 ...« SAE ws. GS 
Agriculture .... at cies oS ee Ten 
Total ordinary expenditure 146.3 .... 231.2 .... 245.0 
Railway construction ...... 10.9 .... 6.0 .... 6.0 
ture in connection 

_ With Japanese War err we? ae Re wees x 
ivenewal of stores ........... any Chae. wens 6.5 
PE svbtdcdnenende —— eo ee 
Total extraordinary....... 109 .... 26.9 .... 146 


ror a population of some 
enditure of the country 
he English standard, where the 
Government an 


150 millions, the ordinary 
is still small, 
cost of the 
£4 per head ; 
leavy, taking into account the poverty of 
© peasantry and the very moderate value they receive 
c ‘money in the way of services rendered. An | 


central 


1ounts to nearly 


ye In ordinary expenditure from 140 to 240 
“ons In ten years is stupendous, and may easily 
1 dis trous. 

The firs 


ee items practically represent the burden 


i _s ‘ ’ 


4 Orrowed ie the building of the trans-Siberian 


construction of that line was a matter of 


Strateeyv rathoe ae “ 

_. sy Tather than of commerce, while the Amur | 
; ..-s }0r Which provision is made under the heading 

i ¢€ racy linary : . . e eee . ‘ 
rt Cinary expenditure, is admittedly a military | 


ng deen begun almost before the ink was dry 
{ Portsmouth. E xpenditure on the Navy 
“tpl red very much, but Army expenditure has 
incres 7 5° per cent. in ten years, and the c rushing 
whole ee bur Without justification. Nor is this the 

i: Je Durden of the Army. In this country we 
ghly trained Army to do our fighting for us 


reace - 
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or encourage holiday-makers to learn the elements of 
war on Salisbury Plain. But in Russia the drafting away 


| cage 7 . ° . 
y to make its influence felt on the adminis- | of a million men from their private occupations Is a very 
are almost | 


country. Many 
away on 


serious loss to the agriculture of the 
larms go untended while the cultivator is 
service, and agriculture is the mainstay of the populz i- 
tion as well as of the revenue. 

The increase of 27 millions in the expenditure of the 
Ministry of Ways of Communication is less open to 
The opening up of communication with the 
most distant parts of the country must aid in the politi- 
cal awakening and commercial devel opment of Russia. 


Ixpenditure on justice shows an ominous increase 


of 58 per cent. in the ten years, and still takes consider- 


| | ably more 


i 


| 
i 
| 


| 





| 


| 
| 
} 
i 
| 
' 
| 
| 


according to | 


and Navy 


; demoralising dependence on the 


than education. It is interesting to see how 
these items compare with our own expenditure, the 
figures for which are given in the Budget Supplement 


to the Economist of May 1, 1909 :— 
United Kingdom. Russia. 
Million £ Million £ 
DE is ctekck seeeseesnens 26.8 sous 47.4 
RNG wavheauscedadéuswans $2.2 anes 8.9 
DI NewecaeWencscanccaaue 28.0 ua 39.6 
PURI Vacadvietcdeanedus 42 wind 7.1 
DI 6 cnc kccecdcedan 17.9 avew 6.4 


Thus England spent more than Russia on the Army 

together, but paid less interest on her d bt; 
justice much less, but we spent nearly three 
times as much as Russia on educating less than one- 
third the number ! 


cost verv 


of children ! 

It is one of the signs of an increasing 
sponsibility that the original demands of the depart- 
ments were very stringently cut down, more than five 
million sterling being deducted from each of the 
mates of the Ministries of Marine, War, and Internal 
Communication. This is all to the good. 

To complete our review we ,must 
venue estimates. mussen's revenue ‘t taxa- 
tion is small, and the following summary of some lead- 

ing items in her Excl hequer brings out her 

ley manuf and sale 
of vodka. <A certain amount has to be set off on the 
other side for the manufacture of the spirit, but it only 
amounts to 23 millions, leaving over 50 millions 


sense of re- 


esti- 


elance at the re- 


from. dire 


receipts 
acture 


net profit to the State. 
1899. 1908, 1309. 
Million £. Million £. Million £ 
DHNOCU CENOR  kaccuducdedaesenend BE@ a 3BS os 19.4 
Customs ....... ince cadad keawas Boe ke 26.0 .. 27.6 
Liquor tax and Government spirit 
MAOMOPORY .cccccscccscesccesss BO «os WE .. BS 
NN Rs ileus a dlaaaeeetaes 3.5 : B&- cz 5.7 
iit ap oraiacg acl sa ick ae ncaa 5.8 P , i. ae 3.2 
RCE. acts cca ca ea a ade et es BR ks aa! ws 4.1 
Post Office, &o. ...cccccccs islets G5. 4 ae 8.3 
PN siccastcstsesudavedes ~~. Ge os Goss 54.6 
Total revenue, including depos sits 
in St: ste banks begiketuma dace) SRO oe Jae Toe: ae 
| Deficit made up from Treasury 
DOG sc kaietnctiinexekdsdaxe 9.9 .. ea é< Sa 
| Deficit to be made up froin loans.. i sie paws 13.1 


but it is | 


hough the public debt includes large | 


| 
| 
} 


If the moral and material condition of Russia is to 
improve, the Government must be prepared to lose 
some of these profits. The enormous consumption of 
spirits is to-day the greatest curse of the country ; it is 
certainly most undesirable that its sale should be the 
mainstay of the revenue. 
| Russia, in spite of the 


grossest mismanage- 


| ment, has, so far, alwavs succeeded in weather- 
ing the worst financial storms. If the army 
'could be made smaller and more efficient, and 


the drain of conscription on the working population 
checked, she would be able to improve her financial 
stability by adding to the wealth of the peasants. At 
present, the whole of the peasants’ surplus income, even 
| in good years, goes to the taxgatherer; and at the 
next bad harvest the Government will have to recom- 

| mence its relief works. Only by retrenchment of mili- 
tary expenditure and a restriction of the vodka habit 
~an the people of Russia hope to accumulate a reserve 
 sgmnient the bad times which inevitably recur in an 


| agricultural country. 
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PRICES AND THE REVIVAL OF TRADE. 


AFTER a continuous rise since the end of March our 
Index Number this month has called a halt, the rise 
of one point since last month being quite insignificant. 
The actual figure for August is 2255, and compares 
with the last eight months as follows :— 


End of Januery ........ 2196 | End of May .........-. - 2225 
ee ee 2190 | cy ERGs soavawes 2240 
ce “MERGER co oes -. 2176 oo DODY cccccccccees 2254 
EE « naldqecene -: »» August ........ 2255 


The changes, however, in the detailed prices are much 
more satisfactory than in previous months. Rises in 
cotton, hemp, iron, copper, and sugar are balanced 
by the fall in the principal food-stuffs. British wheat 
shows a drop of 5s in consequence of the new harvest. 
The fall is perhaps more apparent than real, for the 
grain has only been sold in very small quantities dur- 
ing July and the first weeks of August. Harvest prices 
are naturally much lower, though they are well above 
the average of the last few years. But the present 
sales can hardly be regarded test i! 
what the harvest will sell at, late ‘in 
coming in, and sales in the last week in August were 
less than in any year since 1902. Sales have, in fact, 
not been made in many markets outside the 
on the South Coast and in Berkshire, Somerset, and 


as a 


for it is 


counties 


Wiltshire. Prices and sales since 1905 are as follow :- 
Sales. Price 
(rs. s d 
DEED bnbeeeereecedscssescescs 92,630 26 11 
DP iinshiadcsacske sakes = seuwh §5.716 .... 2 9 
SE bee dd cevevces saueeepess 11,847 .... 3310 
DE $$n5edbeecesvesesews ~-e+ 76,422 .... 30 10 
PEEP a kcdccrcevivens peneceee » TER eon. BS 
Barley, on the other hand, is down in price to the 


level of the last two years, the Gazette figure being 
24s 7d, against 24s 5d and 24s 6d in 1908 and 1907. 
Oats are higher at 19s 4d. 

The fall in British wheat is not of great importance 
to the consumer, for, as we have said, the require- 
ments of the country during the last two months have 
been made good from other sources. It is of far more 
importance to the British working man that the Ameri- 
can and Russian harvests both promise to be of record 
dimensions. It is also satisfactory from the 
sumers’ point of view that meat prices are slightly 
lower, though they are still high as compared with a 
few vears ago. Reductions are, in fact, occurring in 
the right items of our Index Number. <A stationary 
firure in which advances in materials are counter- 
balanced by a fall in food-stuffs is often more satisfac- 
tory than a rapidly rising Index Number with appreciat- 
ing food-stuffs. 

On the other hand, the advances in material are 
less speculative than has been the case in the last few 
months, but are a genuine indication of increasing 
demand. Sugar, which is, after all, more a raw 
naterial than an article of direct consumption, is an 
exception to the decline in food-stuffs. ‘‘ The sugar 
market,’’ say Messrs Connal, ‘‘ enjoyed considerable 
activity during the first three weeks of the month 
under the influence of good trade demand, limited 
supplies of beetroot, and nervous anxiety on the part 
of speculators to cover open contracts.’’ The same 
vy is told of the cotton market where the issue of 
the Bureau estimate ef a crop condition of only 71.9 
per cent. sent prices up with a run. But the move- 
ment was supported by an improvement in the demand 
for manufactures. With regard to piece goods, Messrs 
Barbour write in a much more hopeful strain than we 
have been accustomed to of late :— 


con- 


story 


Up to the middle of the month there was little sign of any 
lifting of the general apathy, but later a rather better feeling 
made its wav through. For India a very considerable trade in 
fine goods was put through, makers of dhooties, mulls, and 
jacconets improving their position, but shirtings continued 
neglected, though here and there sales were reported. 
however, still failed to come forward either for staples or fancies, 
but Japan and some of the minor outlets showed more signs of 
movement. Altogether, the tone may be said to have become 
more hopeful with a healthier state of matters being looked for- 
ward to, Indian prospects in particular being regarded as en- 
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couraging in view of such 


reports. 


n a 
unusualiy 


The same healthy signs are reported 
centres, where all branches of trade are 
doing well. The turnover is better than 
two ago, and even higher prices are ant; 


f. ” * 
irom WOO len 
Said to 
a month a 


itggl ™ 
copper market. has been very quiet oad =m 
month, with a slight tendency towards bisteercil ” 
This has occurred in spite of an in sie a — 
supplies from 76,559 to 88,218 tons, and y ust sien ts 
attributed to expanding demand. The situation : 
the iron trade we have discussed at some length dur, 
the month. Supplies of pig-iron at M ddlesbro’ ¢ 2 
tinue to accumulate, but the demand is very brick 3 
certain of the home markets, while the rapid ae 
in the U.S.A. is producing a very hopeful feelin that 
the demand for export to other countries will cus 
follow suit. The coal trade has not vet sailed jam 


calm waters, for the question of waves revision 
shortly come up fer discussion in Northumberland wal 
Durham, while local disturbances In conne 
the miners’ eight-hour day have not 
if the greater difficulties can be s 


1 


+ 
Vet Ceas 


ttled without resort 


to open war we may confidently hope that cqual for 
bearance will be shown in settling the lesser ones. Ip 
view of the conciliatory attitude of both parties last 
Julv, there should be no further question of a nat 


strike. The shipbuilding industry is rapidly impr 
and with the Board of Trade unemploym 
showing a return to a more normal level, the pros 
pects for the coming winter are distinctly encouragir 





AVIATION AT RHEIMS.~— II. 


(FROM AN ENGINEERING CORRESPONDENT 


r nye ct 4 
isis, \u UAL 4 


AFTER eight days of strenuous competition, the wor! 


Ru 


first organised races in the air have come to a clos 
in so doing have established a precedent tor all t 
During the next few years undoubtedly there will be 


succession of race meetings, just as wa 
the motor-car in its early stages, for the manulact 
and sale of aeroplanes has fallen into the hands 
section of the motor-car trade. At the lunch which 
given to-day to mark the close of the aviation mectag 
an announcement was made to the citect that anot 
series of competitions would be held alcut a year he 
on, or, rather perhaps I should say above, the sa 

irom the daily newspapers it will ben ted that 
| 


MOSeg 
2? 


course. 
a number of other meetings are also being pr 
future. Thus, as a spor 


dates which are in the near 3 
itself. Judging 


aviation may be said to have established 
from the presence of the military representatives ' 
number of Powers, the heavier-than-air tlving ma 
has now secured the official recognition of a numd 


war departments. The one remaining question Is 4 
to whether the aviation meeting has shown that 
aeroplane has a future in the ordinary comme reial s¢ 

From th 


as a business vehicle or a pleasure crait. 


performances of the competing apparatus at R he 
successful though they were, it certainly appears | 
a number of years will have to elapse before a pra 
cal machine is evolved that will not pte 
degree of skill in handling than is required for driving 
a motor-car of the present day. In 
therefore, the aeroplane makers will have wi 


. he t™ 
al d tne 3}? ° 


| 


need a fly 


the meant 

to depene 
War Offices 
It seems probable that even 


} e Nn acti 
Ne a 


upon the demands of 
community. 
apparently restricted purposes there will 
demand. No attempt has as yet been m: 
a racing aeroplane pure and simple ; the ! il 
took part in the Rheims aviation meeting WO 
| the outcome of man’s attempts to solve Ue Ph 

|of flight; the resultant apparatus being gor ' 
as he 


de to desi 


. shat 
nachines te 


" 


| against the other in speed contests, 


: +. due 
‘ r SU ’ 
meeting 


hazard. By the time the next Rheims ae 

undoubtedly the purely racing type o} act - an y 

/have evolved, in which the first consid ration | 

| maximum speed over certain specified 

| attain which considerable risks will be run. 
——— 


distances. e 
One ths 
— 











Llem 
prod) 
red ‘ 


were 4 


ne 
is 

+. ohg 
1 1s 1 
wes. 
> thing 
Litt 


- 


yt 





ED 


NT 


a 


—— 


SSS yy 
THE ECONOMIST. 


ne ‘nly will have to receive a great deal more | Farman biplane, which has been evolved from the 


September 4, 1909.] 


tion than it appears to have at present is the de- 
Sad the driving propellers or screws. Taking them 
‘Bt aaier the propellers used at Rheims would have 
. in expert designer of marine propellers feel 
quite sol, on account of the ignorance of his art which 
was displayed, for the general principles of the design 
of propellers intended to work in a fluid, whether it be 
water or air, are very similar. Instead of perfectly 
smooth surfaces many of the propellers had a portion 
of their working face devoted to strengthening and 


| supporting pieces, which must have led to a good deal 


of wasted 
driving it. : , 

It was curious to note the changing interest of the 
onlookers at the aviation ground. In the early part 
of the week they were all agape with surprise and 


power in churning the air instead of 
. 


‘delight at the sight, seen for the first time by the great 


start was anxiously watched. 
‘made a slight dip in the air and recovered, the crowd 


majority, of men rising above Mother Earth. Every 
Whenever an aviator 


eave vent to expressions of relief, as it were, to think 
the machine had not come to the ground with an awful 
crash. Notwithstanding expectations, accidents were 


‘rare, only about three of any moment occurring, and 


then it was the machine that was damaged in a slight 
fall, and not the aviator. Towards the close of the 


'week the efforts of the more unsuccessful competitors 


attracted but little notice, though the feats that even 


they accomplished would have been deemed wonderful 


| 
| 


but a short time ago. The meeting had settled down 


into a series of ordinary races, and the indicator board 


at the rear of the grand stands, upon which the times 


‘taken were set forth, attracted quite as much attention 


as the aeroplanes in flight. It became an ordinary 


| sporting affair as soon as the novelty wore off, and the 


crowd were assured by the experience of several days 


, that though occasionally, due to a gust of wind or other 


cause, the position of an aeroplane might look pre- 


| carious, they generally recovered, and went rapidly on 
| mile after mile until the course had been completed, 


or the stock of petrol on board was consumed. In 
other words, the best types of aeroplane were as reli- 
able as a racing motor-car can be said to be, the more 
fearless and better drivers getting the best results 
from their respective machines. 
As a result of the week's ordeal, no particular type 
ot aeroplane can be said to have shown its marked 
superiority to any other. In speed the difference 
was only of the order that exists in many sporting 
events, that is but in many cases a matter of 
seconds. Undoubtedly the best-looking aeroplane was 
the Antoinette, driven by Latham. It was a neat piece 
% workmanship, and when high in the air looked very 
‘ke a bird, being a monoplane composed of two 
Spreading wing-like surfaces forming one plane, and 
taving a tail behind. Though Blériot had half-a-dozen 
ot his monoplanes there, only one, equipped with an 
‘Specially powerful engine, attained any marked degree 
: success. It seems probable that the angle at which 
“ie wings of this, the smallest, type of aeroplane are 
‘et will have to be modified so as to make the machine 
Nore efficient, and thus need less engine-power. 
As regards manceuvring capacity the Wright bi- 
Pane apparatus was undoubtedly the best, with the 
sha os good second. When rounding a sharp 
was’ lost ae sther of these machines very little time 
afte bmpared with that taken by the monoplanes 
i ices ical biplanes. Further, they were 
thous ae re ding their own with other aeroplanes 
me Mitac. Ww ith a much smaller motor—one of 
kitesike str only. The Voisin biplane, with its box- 
his Didar oF aca and huge tail cell, is among the 
that most of ¢f inental patterns, and is the type 
sant Ost of the better known aviators of to-day hav 
«quired their early i i a 
2 bulky and ennigies an upon. It is, however, 
Weather +e te oan eldy apparatus to handle. In calm 
Rites lain 7 in its balancing properties, but 
AP erty that bring this about—i.e., the closed- 
“ke it dangerous in a gusty wind. The 
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Voisin type, is a great improvement, being a speedier 
and more easily handled machine, the closed-in ends 
having been dispensed with, though the characteristic 
tail is retained. The machines which are not provided 
with closed-in sides have to be fitted with trailing flaps, 
or ailerons, at the extremities of the planes, under the 
control of the aviator, who can recover his balance by 
their manipulation. This makes the driving more com- 
plicated, for the aviator has to attend to three main 
things—a rudder for turning the whole machine to 
the right or left, an elevating plane or rudder for 
making the machine rise or descend, and the lever or 
wheel operating the balancing ailerons. In several of 
the machines most ingenious arrangements of wheels 
and levers are adopted to simplify this handling. 

The usual method of starting a flying machine is to 
run it along the ground on the wheels with which it is 
provided (with the exception of the Wright aeroplane, 
which is started on a rail), driving it along like a 
motor-car with the aid of its own propeller. When 
sufficient speed is attained the elevating plane, or 
rudder, is turned, and the whole machine rises gently 
and easily into the air, gradually leaving the ground 
further away as it progresses. On descending, it 
glides down at a gentle angle until its spring-suspended 
wheels touch the ground, along which it runs until its 
momentum is dissipated. 

Some machines had a little trouble in getting up the 
necessary speed for a flight, the Curtiss type, however, 
ran a very short distance before it rose in a business- 
like way into the air. The Wright machines, having 
the advantage of a starting rail, always went off well. 
The skids with which these latter machines are fitted 
are excellent for landing upon, though they prevent a 
free start from anywhere except a rail. Several other 
machines, notably the Curtiss and Farman, now use 
a combination of wheels and skids, the latter coming 
into use, and the wheels springing out of the way, if 
the machine hands heavily enough otherwise to damage 
the wheels; at the same time, the wheels enable the 
machine to be started on any smooth piece of ground. 





WHAT IS WHISKEY ? 


For some years now the answer to this question has 
been a matter of considerable controversy. The legiti- 
mate ingredients and the legitimate processes have 
been keenly debated by those concerned in the manu- 
facture and sale of the spirit. Happily, the question has 
now been answered, though we cannot be sure that the 
answer will be accepted as final. The Report of the 
Royal Commission on Whiskey and Other Potable 
Spirits, quite apart from its value as an official defini- 
tion of whiskey, is an extremely interesting document. 
Were it one of a scientific series of popular hand-books 
instead of a formidable Blue-book, it would most 
probably obtain a wide circulation and a still wider 
reputation as a mine of information on a subject of 
general interest. In its present form it carries 
the authority without the circulation. The name 
‘* whiskey ”’ itself is of quite modern use. Dr Johnson 
had no place for it in his dictionary, but under 
‘* Usquebaugh ”’ we find the following :— 

[An Irish and Erse word which signifies the water of life.] 
It is a compounded distilled spirit, being drawn of aromaticks ; 
and the Irish sort is particularly distinguished for its pleasant 
and mild flavour. The Highland sort is somewhat hotter; and 
by corruption, in Scottish they call it whiskey. 

Robert Burns, it may be noted, variously calls the 
spirit ‘‘ aqua vite,’’ ‘‘ usquebe,’’ and ‘* whiskey,’’ all 
meaning the same thing, ‘‘ water of life.’’ The manu- 
facture of alcohol, which dates from very early times 
(the name indicates that the practice was learnt from 
the Arabs), was in all probability originally designed to 
produce a stimulant. Hence the name “‘ water of 
life.’’ But in course of time, we read, the advance of 
civilisation demanded a specially flavoured spirit rather 
than a mere stimulant, and it is only natural that the 
manufacturers in different countries, starting as they 
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would generally with different materials, should have 
produced spirits of special flavours more or less peculiar 
to the country or district of origin. In the grape-grow- 
‘ing countries spirit was produced from wine; in the 
northern countries, where the vine is not largely culti- 
vated, spirit was produced from grain. The date at 
which ‘** aqua vite ’’ was first made in the British Isles 
is uncertain, but in Scotland the manufacture of spirits 
was a subject for legislation as early as the sixteenth 
century, and some works on “* distillation ’’ published 
in the seventeenth century show that the method of dis- 
tillation in use at that period was not essentially 
different from that practised in the pot still distilleries 
of Scotland at the present time. Extracts from statutes 
seem to show that ‘‘ aqua vita ’’ was not the exclusive 
product of malted barley, but that other substances such 
as unmalted grain were also used in the early days of 
distillation in Scotland. The English statutes point to 
the same conclusion, and indeed in the year 1802 an 
Act of Parliament was passed, presumably owing to 
fear of scarcity during the continuance of the 
Napoleonic wars, expressly prohibiting the distillation 
of spirits from any kind of grain. 
The origin of the present Commission is soon told. 
‘* From time to time various attempts have been made 
to place restrictions upon the materials and the pro- 
cesses which may be used in the manufacture or 
preparation of the spirit sold under the term ‘ whis- 
key,’ and public attention was specially directed to the 
question of the significance of this term in consequence 
of certain legal proceedings which were taken at the in- 
stance of the Council of the Metropolitan Borough of 
Islington.’’ In the case referred to, the magistrate 
adopted certain definitions, which imposed considerable 
restrictions upon the manufacture of what might legally 
be called ‘‘ whiskey.’’ And this, in spite of the fact that 
the Select Committee on British and Foreign Spirits, 
appointed by the House of Commons in 18go, em- 
phatically stated that ‘‘ there is no exact legal definition 
of spirits going by popular names, such as whiskey, 
brandy, rum, patent or silent spirits."’ As a result of 
this meeting was held in Glasgow, at 
which representatives of the Scotch and North of 
Ireland Grain Distillers, of the North of Scotland 
Malt Distillers’ Association, of the West, South, 
and East of Scotland Malt Distillers’ Association, and 
of the Wholesale Blenders’ Associations of Edinburgh 
and Leith, Glasgow, Dundee, and Belfast attended, and 
authorised a deputation to wait upon the President of 
the Local Government Board, to urge the appointment 
of a Royal Commission. In February of last year a 
Commission was appointed, under the presidency of 
Lord James of Hereford. In the following June it pub- 
lished an interim report, which so far settled the ques- 
tions at issue as to prevent further legal proceedings 
being taken. The final report of the Commission 
has now appeared, and its general conclusion is 
to the effect that whiskey is ‘‘a spirit obtained 
by distillation from a mash of cereal grains sac- 
charified by the diastase of malt’’; that it is 
‘* Scotch,’’ if it is distilled in Scotland, and “‘ Irish ’’ if 
it is distilled in Ireland. Thus the Commission really 
confirms the report of the Committee of 1890, and de- 
finitely decides against those who would define within 
narrow limits either the processes or the grains that 
may lawfully be used in the manufacture of whiskey. 
As regards the materials from) which whiskey is 
made, it will be well to give the Commissioners’ own 
words :—‘* The quantity of spirit made in Scotland and 
Ireland from malt alone or from a mixed mash of malt 
and unmalted grain has, throughout the period covered 
by the excise return (i.e., since 1827), invariably been 
far in excess of the quantity made from any other de- 
scription of materials, and in recent vears practically no 


case, a 


spirit has been distilled at any Scotch or Irish distil- | 


leries from any materials other than malt and grain. 
Whilst, therefore, the evidence furnished by this re- 


turn is sufficient to explain the conflicting definitions of | them. 1 : at al 
whiskey which have been put forward, it appears to} Randfontein, in which some developmen 

us that whiskey as a commercial product is regarded, | Then came the four milling mines, 
t as a spirit! North, and Robinson Randfonteins, 
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grain, and is, as a matter of fact, so mad 
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time ; and we feel confident that the restrict Peet 
application of the term * whiskey’ to a prodnes 7 a 
factured from malt and grain would meet with nen 
sition from any of the traders in whiskey.” Be 
urged by scme witnesses that Irish whiskey chowa | 
made solely from grain actually grown in Ireland ..1! 
Scotch whiskey from grain actually grown in Sons | 
apparently with the idea of ** protecting” the ne 
farmer, but the Commission came to the natural oo. 
clusion that it would not be to the advantage eithe-, 
the trade generally or of the public as consumer , 
whiskey to prohibit the use of foreign grain. And 
similarly declined to impose any limitations ag to 
grain used, which, as they expressed it, would m 
stereotype the existing practice. 

The controversy in the trade as to the provess y 
between those who used the old-fashioned pot still and | 
those who used the more modern patent still, [t wa 
strongly urged that the preduct of the pot stil] »- 
‘alone entitled to be called whiskey. 
obvious. 
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ther 
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emploved.”’ 


of medical witnesses examined attached no imp wrtance | 
to the question whether the whiskey were pot still or} 
patent still, considering that the value of it in the treat.) 
ment of disease depended essentially on the ethyl] 
alcohol. 


the present time is a blend of the products of both the] 


pot still and the patent still. The fact that the milder 
product of the patent still or a blend of the two is} 
preferred to the older and stronger product of the pot] 
still is a sign of the change in the public taste. Itis) 
clear from this report that the form of still emploved 
does not affect the wholesomeness of the spirit pro 
duced. The Commissioners’ report will doubtless be) 
welcomed by the majority of manufacturers and ™} 
tailers ; to the consumer it is a document of great ite) 
terest and value. | 
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THE TRANSVAAL GOLD MINES.—VI. 
(FROM OUR JOHANNESBURG CORRESPONDENT.) 


THE RANDFONTEIN ESTATES GOLD MINING COMPA, | 


LIMITED. 


Tue Randfontein mines are situated at the extreme 
west end of the Rand. West of Krugersdorp the mj 
series turns with a wide sweep to the southward, unt} 
at Randfontein its strike is north and south. The @| 
at the same time becomes very much steeper. In many} 
places it dips at first nearly vertically, and occas 
ally even goes down from the outcrop with a reve “ 
or westerly dip for some distance before assuming | 
normal easterly dip; this in the deepest working | 
still as steep as 64 degrees. | 
tthe Rendlonteln Estates Gold Mining Compas 
Limited, was formed in 188g as a claim-owning 2 
estate company. The mining area owned by tt a 
one compact block extending from the eo 
Krugersdorp for a distance of some seven ee a 
along the outcrop of the reef. Following , sind, 
general lines as other companies of the a - a 
divided up its claim holding into a number of s Ps 
blocks, for the working of which subsidiary mre 
were floated. Some of these subsidiaries have 
been milling for a number of years, others 8° whik | 
vanced beyond the early developing. stage » _ 
others, again, until very recently, existed a 
only, holding blocks of claims but doing’ Pe Stubbs 
t At the southern end of the line was the 
South. 
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The reply is} 
‘* A product does not lose its name becaysell 
an improved or even altered mode of manufacture fl 
The sole difference, it would seem, be 4 
tween the products of the pot still and the patent still 
is in the quantity and flavour of the secondary products, j 
which give to the ethylic alcoho! the character by which | 
whiskey is recognised. It is significant that the majorit 


As a matter of fact, the spirit which is proj 
duced and sold to the public in the United Kingdom a] 
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as — A, Mynpacht, West Randfoniein, and four | 
Ited |} oe dormant companies. The parent company held | 
|| Ore eerests in all subsidiaries. In the case of some | 


ll jarve inte ‘ ° : | 

w the dormant companies it held the whole of the 
Ibe al share capital, while besides shareholdings in its 
- milling cybsidiaries it also held large amounts 1n de- 
milling S* 


1 by those companies ; and in addition 





§ H sree 15S5UeC 
1 | bentures 1Ssu€ f ‘ : a ; : = . Rieder: 
— H°* these interests it also had considerable rea] estate| to take as a guide in determining the probable future 
od | wes in the way of leasehold and freehold farms in the | yield are the milling records of the past few years, 
| 1} aSSect- “ . ° : : 1 ‘ - . 
“GR Vicinity of the Randfontein mines. which since the war have been as follows : 
nome | } “The value of Randfonteins depended on the probable s 4d 
Con | arnines of the subsidiaries. Of these it was In 1903 58,970 tons yielded 42 494 per ton. 
or of | dividend earnings ¢ : Pe eens eee al In 1904 288°700 36 ll 
cro ae tt some s f£ estimate so far as , moo ” 
eal | possible to form some sort 0 = “we - ; ae In 1905 583,795 = — 7)» « 
‘n., (MME|| the milling mines were Concerned ; — ut as more than In 1906 704,820 , ,,  . 2 
YR) ic the claim holding was lying idle in the hands of the In 1907 742,465 _,, . 32 9 is’ 4 
n te | half the cla pny oor ; : 7 : ’ ’ 
the, dormant companies, aS It was quite impossible to form nNOS 5s We a 2 
—— aes estimate of the probable date at which these com- It will be noticed that, as with the fields as a whole, 
| panies would begin to work, or of the dividends they | so with these mines, there has been a decline in the 
; wy | were likely to distribute, and as the value of the average milling grade during the last four years. The 
oa “i H) parent company’s shares depended very largely on | 1903 figures reler to a very sinall tonnage, and in that 
oo s| | these matters, any attempt to place a valuation on|and the following few years no doubt the mines were 


4 ! Randfontein shares was so beset with elements of un- 


nist | certainty as to be really littke more than a waste of 
eal litime. Recently, however, with the advent of the era 
+ hp, | of amalgamation and large scale working, and with the 
. stilt ! inauguration of a definite programme for the working 
ducts, | | } the hitherto idle blocks, changes have taken place in 


1: Ml the mining position at Randfontein which make it pos- 
fm) sible to discuss Randfontein prospects with a little less 
‘vagueness and a little less necessity tor pure guessing 


Lority if 


rtance jf 





I nel | when determining some of the chief factors upon which | however, of the probability that working on a large 
Ml any valuation must depend. There still remain many | scale there will be even less selection than at present, 
EM ements of uncertainty which must be reckoned with | and, perhaps, a little more low-grade ore mined, it will 
co in-estimating future prospects, but the following | be safer to take 27s 6d per ton as the average future 
toll | figures may enable investors to form some definite | grade upon which to base calculations. The present 
‘sh the EE, notion as to the actual position. | mills of the old subsididries are capable of dealing with 
wilde I The share capital of the Randfontein Estates and | 1,120,000 tons a year, and the crushing plant is being 
two sg, Cold Mining Company is £,3,000,000 in 4,1 shares, and | increased to bring its capacity up to 1,600,000 tons per 
he oot EE! t has issued £,2,000,000 5 per cent. debentures. The} annum. Upon this seale of working, and taking into 


1: is , Yetious subsidiary companies have now been amal- 





pel | gamated into two large mining companies, viz., the 
“oe, Mg Randfontein South and the Randfontein Central. The 
tan td |Randfontein South includes the four milling mines and 
od wl es Stubbs Randfontein. The Randfontein Central in- 





icludes the remaining subsidiaries. Each of these two 
companies has a capital of £ 2,250,000, of which 
42,000,000 is issued and £250,000 held in reserve. 
The net result of the amalgamation and the distribution 
of shares in the new companies in exchange for shares 


inthe old subsidiaries is that the parent company now 


reat ifs | 
| 


.) fee) olds 55 per cent. of the issued share capital of the 
ANY, | | Randfontein South and 80 per cent. of the issued capi- 

fe *! of the Randfontein Central. Its other assets in- 
oxtreme| clude £930,000 in debentures of the old subsidiaries 
the reef! DOW Included in the Randfontein South and taken over 
d, until] by that company, 21,108 acres of freehold land, and the 
The dole “°@Sehold of the farm Waterval, 6,018 acres. Apart 
in mar jamm) O™ the value of the estate holdings of the company, 
ocasiot| a value which itself largely depends on the success of 
veverstd the mines and the growth of population in the district, 
ning i) ‘ae prospects of the shareholders in the parent come | 
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spat nantes have now been consolidated. As the | 
ing Nandfonte in South includes the milling mines u 
+ was aig “OOS experience in the past forecasts for the future 
west p Must mainly be based, I will take that company first. 
es soutt there are two reefs, the Randfontein Leader and | 
he same iv est Reef, from which ore is mined on these proper- 
kind, # oe They are both narrow reefs, and it is customary 
separa adhengg ‘uations on an assumed milling width of 30 | 
mpanis im es. In practice, however, it is not found feasible | 
_ alreatl oe is close as this, and after making due allow- | 
ever ab I... .* Sorting, the milling width probably averages 
| Rat, so It is also customary to divide the developed | 
' naan can into payable and unpayable ore, but again in | 
— | ground, ae the exception of occasional very poor 
Stee °° end 0 the 

South. iS best to base 
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From the values exposed in the deepest workings 
there does not seem to be any grounds for anticipat- 
ing that, on the whole, the reef values will either de- 
teriorate or improve in depth. There may be deteriora- 
tion in one place and improvement in another, but t 
changes will probably compensate one another, taking 
the whole three miles of reef together. The best figures 


milling a higher grade than the average which could 
be maintained. As in other mines, so in these, the de- 
cline in yield has been due not so much to any deteriora- 
tion in the reef itself as to a greater amount of lower- 
grade ore being mined; and, having regard to the 
stoping plans, which show that the mines are being 
fairly evenly worked, and to the valuations of ore re- 
serves, it is probable that the 1908 yield is fairly near 
| the average capacity of the whole block. In view, 





vane depend on the mining profits likely to be made by | 
‘ae two great mining companies into which its many | 


that the working cost will not exceed from first to last 
16s 6d to 17s 6d aton. The total working profit should 
therefore be in the neighbourhood of tos 6d a ton, or 
£840,000 a year. 

To arrive at any estimate of the life of the 
mine involves a good deal of guessing. The very steep 
dip of the reef and the consequent absence of any deep 
level workings beyond the Western boundary of the 
mine preclude the possibility of saying with any ap- 
proach to certainty whether the reef flattens below the 
existing workings, but as an estimate, based upon the 
best data at my disposal, I should place the life at from 
20 to 25 years. 

In the case of the Randfontein Central, accurate esti- 
mates have to be based on less definite data. he 
three and a-half miles of reef owned by this company 
are being opened out by five large working shafts, and 
through these and a number of temporary development 
shafts a considerable amount of development has been 
done. Without going into details, it will suffice to say 
that by means of these workings the reef has been 
tested to depths varying from 500 to 1,000 feet, and 
| that the values exposed afford fair grounds fer the ex- 
pectation that this stretch of reef will on average yield 


that the the narrowness of the reef, it is probable 


pon | ore of the same value as that in the Randfontein South. 


|The programme is to equip the mine with 600 heavy 
stamps and tube mills capable of dealing with 
| 1,600,000 tons a year, and it is expected that milling 
will be commenced at the end of 1910 or soon after. 
As this mine begins with a clean sheet, and the whole 
of the reduction and other works will be concentrated 
and of the newest type, it is probable that it will be able 
to achieve a lower working cost than the Randfontein 
South; but until more data are available on which to 
base estimates both as to yield and working cost, it is 
as well not to assume a higher profit per ton than 
that which we have taken for the other mine. On this 


| 
| 


reef is worked pretty uniformly from end | basis the annual working profit will, as in the case of 
mines, and with large scale working, it) the Randfontein South, be £840,000 a year, and the life 
one's calculations on the whole of the | of the mine may, so far as one can tell at present, be 


| : 
taken at about twentv-four or twenty-five vears. 
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From these working profits deductions must be made 
for profits tax and for interest and repayment of deben- 
ture issues, in order to arrive at the net probable 
amount which will be available for distribution to 
shareholders in the Randfontein Estates. 

In discussing the prospects of these mines, as well as 
of the other mines with which I have dealt in these 
letters, I have assumed that there will be no insuper- 
able difficulty or undue delay in carrying out the mining 
and milling programmes which have been announced. 
In all cases sufficient funds have been provided or are 
available to carry the work to completion, and the main 
element of uncertainty in each case is whether the 
necessary labour will be forthcoming as required. As 
stated in a previous letter, it is not, in my opinion, 
likely that shortage of Kaffir labour need in_ itself 
hamper or delay operations to any considerable extent 
if those in control of the industry take measures to meet 
the difficulty betimes and adjust their organisation to 
the inevitable scarcity of native labour. There ap- 
pears, however, to be very little evidence at present of 
their doing this, and everything seems to point to an 
increasing disparity as these new mines approach the 
milling stage between the native labour requirements 
of the industry on its present labour basis and the avail- 
able supply. In dealing with established concerns like 
the E.R.P.M., Limited, the Durban Roodepoort, and 
with the mines on the Central Rand, the investor may 
fairly disregard any prospect of native labour scarcity. 
This will probably give much worry and trouble to 
those in charge, and will necessitate more of the mining 
being done by machines, but it is not likely to affect 
their dividends. With such a mine as the Brakpan 
mines, again, in which the reef is fairly wide, it will 
also be less acutely felt than with those with small 
reefs, but even here may mean that there will be some 
delay in getting the mine into full swing. But with 
such concerns as the Randfontein South and Randfon- 
tein Central the prospect of native labour shortage is 
very serious. When in full swing they will require on 
the present basis a matter of 14,000 more natives than 
they have at present, and this at a time when from end 
toend of the Rand the new mines will also be wanting 
to increase their supply. The mining authorities on 
the Rand appear to be carrying out their development 
and equipment programmes as if the native supply 
would certainly prove adequate to the call which will 
shortly be made upon it, and as if no labour question is 
again likely to arise. While it is always possible that 
the event may prove them to be right, the European in- 
vestor in buying shares in these new things will do well 
to bear in mind the possibility of their being wrong, and 
of dividends being consequently delayed for a longer 
period than would otherwise be the case. 

Until the mines get on to a labour basis which de- 
pends less on the numbers of indentured natives pro- 
curable and more and more upon the gradual increase 
of a resident and immigrant white working population, 
periods like the present of extensive development ex- 
pansion will certainly be followed by periods of great 
labour scarcity and of disappointment on the part of 
the investor at the delay in dividend promises being 
fulfilled. 








THE LEATHER TRADE AND THE NEW AMERICAN 
TARIFF. 
(FROM A CORRESPONDENT.) 
Most sections of the domestic leather trade appear to have 
had a fair season’s business since the opening of the year. 
The tanner, perhaps, has been the exception, as he has 
been severely handicapped by the high price of hides and 
skins, and the difficulty of getting an adequate advance 
on his finished product. In this, however, he is not alone, 
for precisely the same difficulties have been encountered in 
Germany, France, Austria, and America. In most indus- 
tries prices of the finished article bear a steadier ratio to 
the cost of the raw material than is the case in leather 
production, where all sorts of fluctuations may crop up 
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before the raw hide can be turned into leather and off | 
‘ ‘ ere 
to the consumer. The leather dealer naturally seek tf 
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contract, or buy, leather on the assumption . 





, ; , n that raw hides | 
and skins will remain at, or come back to, a Jow basis o | 
ot 


values; hence the perpetual struggle between tanner, mer \ 
i 


chant, and consumer. 
Naturally the trade here has been following with the | 
closest attention the protracted struggle in America. lately | 
brought to a triumphant conclusion, for free hides, The | 
interest has been something more than a platonic one, fer | 
the removal of the 15 per cent. duty on hides seems likely | 
to increase American competition for raw material jn al 
the European hide centres. It is recognised that prices 
in Paris, Berlin, London, Havre, and Antwerp are often 
governed by the demand from the United States, whilst jt js | 
well known that dealers in La Plata also base their sea | 
of value on the same requirements; in short, it is now | 
acknowledged that America dominates the world’s marke: 
for raw hides and skins, and that European tanners are 
powerless to fight against the absurdly high values often | 
demanded on the other side of the Atlantic. 
So far, however, business seems to be little affected by ] 
duty-free hides in the United States; it is true values have | 
of late again appreciated somewhat, but this has been a 
feature for some time now, and is probably the outcome ; 





the natural law of supply and demand. Legends are at 
times heard of immense stocks of hides held up in salt by 
Chicago meat packers, but such tales are probably largely 
the efforts of imagination: the real danger has been the 
gradual invasion by the packers of the tanning industry in | 
America, and if this monopoly can be broken by free hides 

| 


| 


the leather trade of the world, and America in particular, 
will have much to be thankful for. 
There is little doubt that the supply of hides and skins 





} 
is becoming insufficient for the increasing requirements of | 
the leather manufacturer ; statistics of the world’s live.stock | 
and slaughter appear to bear out this theory, and if it is 
correct, it cannot be expected that the tanners’ raw material } 
will ever approach the low figures of a few years ago. | 
British ox hides are now fetching from 5}d to 6jd per bb, 
whilst. such hides as dry Chinas brought as much as qd 
per Ib for Best qualities at the last Mincing Lane auctions. 
Calf skins, too, sold from o3d to 113d at the last Bermond- 
sey auctions, whilst London fellmongered sheep pelts are 
quoted at £714 1os to £15 per ten dozen, all prices being 
considerably higher than those prevailing at the same period 
of last year. 

As regards the leather trade, matters scem a little hard) 
to define. Speaking generally, buyers are showing a com 
servative attitude, and are holding off as much as possible 
in expectation of lower prices. The shoe, harness, bag. 
and fancy goods trades, however, are steadily improving, 
and manufacturers are obliged to enter the market for Sup | 
plies of leather. Tanners, in view of the high values a) 
hides, are not inclined to push business, and | hear of con 
tracts being refused at recent limits. Still higher prices for 
leather are being obtained both for sole and upper stock 
tanners this year have not been working into their pits 
anything like their normal amount of hides, in view of the 
high prices ruling, and for this reason stocks of tanned || 
leather are low and holders not anxious to sell. The reduc: | 
tion of the duty on sole leather entering .\merica from >) 
to 5 per cent., as set forth in the official text ot the tani | 


published in this journal last week, is also he.ping [0 stiffen 


the backs of domestic tanners of sole leather. Already | 
hear of inquiries being made from the other sie a Pe fl 
Atlantic; in fact, it is already stated that sew ral — 
consignments of cheap mixed tanned British sole Sah 
have already been shipped. Whether British | ather ot a \ 
sort is cheaper, with a 5 per cent. duty added, than can | 
American hemlock sole is a thing the future ae a | 
decide ; but if this is the case, it seems strange Britist : "i 
manufacturers should use the foreign product ai on, | 
it possesses distinct advaniages over the Gomesit a + te 
This much, however, is certain: the British tenn : bas | 
medium and cheaper sorts of sole and belting leather Se 


mm f the | 
‘ - ’ ‘ s< $ > ac vw vears, some 0} 7 
made rapid progress during the past fev sie heir || 


Pp = ; nneei wn [0 |) 
capacity. The cost of tanning has been brought ee ie ti 
the lowest possible point, whilst technical s¢ oe ‘tanning ( 
applied, together with free imports of the wore’ ©. 





materials, have helped to build up the industry 
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| were net often realised. Even now many Warrington 
| ad I :verpool tanners can compete in protected markets, 
lh yo vs the domestic supply of hemlock bark is giving out 
|e the United States, it is possible a fair export business 
| cole leather may be done with that country, in view of 
the lower import duty, Naturally, opinions differ a great deal, 
| ond whilst the American foresees an expansion of the export 
Mm ide with Britain in leather and shoes, the British tanner 
and leather goods manufacturer is in many instances equally 
-onfigent that his overseas turnover will increase. American 
opinion in the tanning and shoe industry is, on the whole, 
| favourable to the removal of the hide duty and the lowering 
of the rates on leather and leather goods ; itis felt that the 
are now enough to protect American capital and 


}y itt 
i 


| duties 


| 


'| labour, but not sufficient to encourage the continued growth | 


of monopoly and trusts in the various industries. For in- 
stance, Mr A. Healy, of the Central Leather Company, 
who is in close touch with the American and European 
trade, has said to an interviewer that, with an_ unlimited 
| supply of hides to draw from, and nothing to inflate prices 
beyond what is the usual result of supply and demand, ** the 
| American leather industry will now come into its own.”’ 
| This authority also stated that the American tanning trade 
| had of late years failed to respond to the prosperous periods 
| enjoved by other industries, as even with Protection ‘‘ there 
‘had not been enough raw stuff to keep manufacturing to 
| the fullest capacity.’’ He also expressed the opinion that 
lunder the Dingley duty since 1907 leather had not had a 
| {air chance against competitors abroad.”’ As before hinted, 
British tanners are equally sanguine, and Sir Edward 
| Holden, head of the firm of E. T. Holden and Son, Walsall, 


i is reported as saying that the recent development would 
| 


i) result in the United States market being opened up to 
| greater advantage for British leather. ‘‘ There is no 
i doubt,’’ he added, ‘‘ that good-class leather is produced 
much better in every way and cheaper in Great Britain 
‘than they could do it in America. There will be good 
openings in the United States for British material. The 
reduction of the tariff will enable British tanners to get 
_a still better footing in America, and gradually the market 
will open out there for superior-class British goods.”’ 
Whilst it is possible the removal of the hide duty and 
the reduction of other duties may assist the British tanner 
to export certain sorts of leather to America, I rather look 
| for expansion in such manufactured goods as saddlery, 
harness, heavy men’s gloves, and leather goods. In 1906 
| British saddlery of the value of £82,308 was bought by the 
| United States, but the export sunk to £43,723 in 1908, 
| owing to the depression in finance and trade; but Walsall 
houses who cater for American business in this direction 
are again receiving quite a full share of orders from their 
cents; in fact, the most recent report from that centre 
cescribes ‘‘ American houses as actively employed.”’ 
The prospects as regards the export of gloves to the 
United States are equally good; as far as I can gather, 
manufacturers who specialise for the American demand in 
| Yeovil and Worcester are all full of work. Beside me as 
| | write is a letter from one firm, stating they are so full 
) “P that they cannot entertain an inquiry from a would-be 
| ‘Nporter of fur-lined gloves from America. The opinion 
s expressed in the glove-making districts that the reduction 
t the duties will probably have a decidedly beneficial effect 
m the British industry, especially as trade generally is 
‘ecovering On. both sides of the Atlantic. One manufac- 
rr howeve r, tells me it must not be forgotten that, pro- 
esd the goods are of equal quality, the American consumer 


_ patriotic enough to give the preference to the 
me-smade article. 
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As revarcs shoes, very little export business has been done 
_ ls direction with America, her manufacturers now 
“ing the acknowledged leaders in shoe machinery and 
oe lowever, certain of our optimistic manufacturers 
= aan id) talking of trving their luck with the stouter 
» ies of lootwear, now that the duty is reduced from 25 

Percent. An advertisement has already appeared in 
Shoe trade papers, to the effect that a Boston 


orter witicn os a : - 
. :., SENS to see samples of good, strong cowhide 
ee for certain classes of wear. 

removal tov’, Price of leather and leather goods, the 


sige ay duty on hides and the lowering of the leather 
Se adiemeeet a. ill — appreciably affect the position ; all that 
ewe swt Both sides of the Atlantic is that the upward 


i a lg ather prices in the United States will be 
Seedan ge tant better materials will be put into certain 


i Shoes 


thane s which are sold at a fixed price. Summing 
iiteteeeme. ee safely be said that although our Ameri- 
Wieuke look for an increased business as the result 
with Britvic, conditions, the balance of advantage will rest 
Wy | sorters, who have managed to build up a 
a betes. wess under the old régime, and who should 
' Posiuion to compete, now that so many dis- 
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ITALIAN FINANCE AND THE NEW TAXES. 


THe new fiscal year in Italy has now opened, and 
amd many unfavourable omens. The fiscal year 
1908-9 closed, it is true, with a surplus of some few 
millions lire; for, together with increasing expendi- 
ture, the State’s principal income also showed an in- 
crease as compared with the previous year :— 


Inc. (+) 
1907-8 1908-9. . or Dec. (—) 
Lire Lire. Lire. 


Customs, Excise, &c.. 506,577,273 .. 560,359,060 .. +54,781,787 
Tobacco, salt, and 


lotteries .......... 422,687,078 .. 440,315,286 .. +17,628,208 
Income taxes ........ 454,578,661 .. 456,245,909 .. +21,667,248 
Succession, duty, 


stamps, &c......... 260,616,611 .. 256,735,702 .. — 3,880,909 


The great increase in Customs is due to the yield of 
the wheat duty, which was considerable, in consequence 
of the bad 1908 crop. But this year the wheat crop 
has been fair; so that the imports of foreign wheat 
will be materially reduced. The yield of Income-taxes 
(land tax, house tax, and industrial, commercial, and 
professional income-tax) is bound to diminish also in 
1909-10. In the month of July just past the yield of 
the industrial and commercial tax diminished by 
212,045 lire. The effects of the economic crisis of 
1907 and 1908 will, indeed, appear in the new year in 
the yield of the industrial and commercial tax 
(imposta di ricchesga mobile), as the assessment 
of incomes in 1908 and in 1909 was based on the 
balanee-sheets of joint-stock companies for 1906 
and 1907, which were years of high dividends and 
prosperity, while the assessment for the 1910 
tax will have to be based on the balance- 
sheets for 1908, which disclosed reduced divi- 
dends and great losses. These facts have induced 
Signor Carcano, the Secretary of the Treasury, to 
address a letter to his colleagues in the Cabinet, urging 
economies in the Budget scheme for 1910-11, which 
the various departments have to compile during the 
recess. But economy is easier to preach than to prac- 
tise, and there has been much talk of new taxes. The 
present fiscal system, with its salt tax of 40 centesimi 
(4d) per kilo, with its wheat duty of 75 lire the ton 
of 1,000 kilos, with its sugar duty of 9g lire the quintal 
of 100 kilos, is to be left intact. Even the heavy 
taxation of sugar, which leaves a protection of 27.85 
lire per quintal to the manufacturers (27.85 lire is the 
difference between 99 lire duty on foreign sugar and 
71.15 lire excise on internal sugar), is to continue un- 
disturbed, as a reduction of the protection to the 6-lire 
level prescribed by the Brussels Convention (a reduction 
which would be of great benefit to the consumers and 
to the State Exchequer) would hurt the potent tariff- 
nursed sugar trust. 

A match monopoly, in addition to those on tobacco 
and salt, is seriously contemplated to reinforce the State 
income. As, however, a match monopoly is mainly 
a tax on the masses, the Government is to-day seeking 
some other tax which will fall primarily on the classes. 
To find it is by no means easy in a country in which 
the incomes are already taxed by the State, the pro- 
vinces, and the communes, to the extent of 10 to 60-70 
per cent. To begin with, Parliament has approved in 
the last days of the session, almost without discussion, 
of a tax which apparently will not hurt the Italian 
taxpayers, but only the foreigner. 

In future no security is to be imported into Italy 
without being subject toa new stamp tax. The Rentes 
(Consols), bonds, and other securities issued by any 
foreign State are to be subject to a stamp duty of 1 
per cent. on the face (nominal) value. Any fraction of 
100 lire is calculated as a whole, so that a security of 
a face value of 250 lire is to be taxed as one of 300. 
From the tax are exempt only the Exchequer bills 
issued by a foreign State falling due within five years. 
The shares, bonds, and other securities issued by cities 
and provinces of any foreign State or by joint-stock 
companies or by any corporation are to be subject to 
a stamp duty of 2 per cent. on the face value. Such 
securities as are not regularly stamped cannot be 
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sold or be the object of any operation on the Stock 
Exchanges or by banks. No security can be created 
by any public or private document which is not 
stamped. A fine of twenty times the tax is imposed on 
the contraveners of the law. The fine is to be paid by 
buyer, seller, brokers, bankers, &c. The banker is 
liable to the fine even if he limit himself to the payment 
of coupons on non-stamped foreign securities. 

The new tax will undoubtedly prove an obstacle to 
the introduction of foreign securities into Italy. Of late 
years the Italian capitalist had commenced to interest 
himself in foreign Consols—Spanish, Russian, Argen- 
tine, &c.-—and the fear of taxation will send the small 
investor back to the familiar Italian Consols. The 
difficulties which the Government encounters in the 
sale of the new 3.50 per cent. railway bonds (it was 
announced at the time of the issue that the amount 
offered for sale, 85 millions lire, was oversubscribed ; 
but it appears now that a substantial portion was left 
to the underwriters) has perhaps inspired legisla- 
tive action against foreign securities. But the great 
and even the small capitalist will always find a way 
to elude the new stamp duty, so that the foreign 
securities will preserve a iess easy but an increasing 
market in Italy. 














Notes on Business and Finance. 





Ireland’s Contribution —Last week Mr Whitley, one 
of the Junior Lords of the Treasury, in answer to a 
question, stated that during the current year Ireland, 
so far from contributing anything to the Army and 
Navy, would cost the Imperial Exchequer over one 
million sterling. At the time some scepticism was 
expressed by several of the Irish members, but there 
seems very little doubt that, even as an estimate, the 
figures representing the balance of income and ex- 
penditure are, unfortunately, true. Some weeks ago 
a White Paper gave the figures of Irish income and 
expenditure since 1819, and it showed that the expendi- 
ture on Irish services had steadily increased from 
decade to decade; but until now the increasing ex- 
penditure has been invariably met by the revenue from 
taxes collected in Ireland. Last year Ireland’s con- 
tribution to Imperial purposes dwindled to £583,000! 
The details of last year’s accounts are interesting and 
instructive, because it is upon these figures that the 
Treasury base their estimate of the current year’s 
results. For 1g08-g the total revenue collected in 
Ireland amounted to £.11,285,500, #.10,051,000 being 
from taxation and 41,234,500 from non-tax sources. 
But to show the exact burden borne by the Irish people 
a deduction is made amounting to £2,035,000, making 


the total estimated true revenue #9,250,500. The 
method of arriving at the true revenue was ex- 


plained by the Financial Relations Commissioners in 
their report published in i894. To show the true re- 
venue, they pointed out, it is necessary to deduct from 
the Irish collections such amounts as are paid by the 
British consumer. The duty on Irish whisky, for 
instance, taken out of bond in Ireland, but consumed 
in Great Britain, is deducted from the Irish receipts ; 
while, on the other hand, dutiable articles taken out 
of bond in Britain and consumed in Ireland are 
credited to Irish collections. This method is applied 
to every item of Customs and Excise, and resulted last 
vear in the substantial correction of over two millions 
already referred to. The total ‘‘ local’’ expenditure 
for the year on Irish services was £°8,667,500, so that 
the Imperial Exchequer only drew £°583,000 from Ire- 
land towards the cost of Imperial expenditure. During 
the current year this small surplus will be turned into 
a deficiency, for it is estimated that the new taxation 
will produce only 640,000 more than the normal 
revenue, so that the total true revenue will be about 
£9,890,500. It is not possible, without official details, 
to account for all the items which make up the esti- 
mated loss of £1,183,000, but it is known that, in 
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addition tc normal expenditure, 4°-; 
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to the Irish University, £:40,00% 
National School Teachers, and ther, 
which, however, whether taken. out o| 
loans or out of revenue, are non-recurring The ok: 
° . ° >* 1 Chief 
item, however, is the substantial sum -. hk. . 
old-age pensions. This amounts to 


mated), though, as the pension scheme Was a sm 
tion for one quarter of last year, all of thic « = 
is not increase. The White Paper, whi h ice .. 
detail the growing expenditure on Ireland, ace 

careful study. It throws considerabi light up -_ 


economic position of Ireland. For + 
population is one-half of what it was in ISAT, vet + 
cost cf administration has increased five-fold 
then. The total revenue collected, h 

two and a-haif times greater, after =O vears, andt vs. 
the receipts from the postal services do not cover +h 
cost of postal administration. : 
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The Floods in Mexico.—The political struggle jy 
Mexico, which has been revolving round G ns 
Reyes, whose official quarters are at Monterey, has 
been suddenly interrupted by a dreadful calamity, 4 
West Indian hurricane appears to have struck the 
coast on Saturday last, and thence to have driven 
inland over the States of Tamaulipas and Nuevo Leon, 
causing general floods and much havoc in many places, 
The latest telegrams from, Mexico City and New York 
estimate the lives lost at 2,000, the number of people 
destitute at 15,000 to 20,000, and the value of the 
property destroyed at six millions sterling. Monteres 
appears to have suffered most severely. The Santa 
Caterina overflowed its banks and swept through the 
lower parts of the town. Here alone 1,200 lives are 
said to have been lost. Much damage had been done 








previously in August, when the Santa Caterina over: | 


flowed its banks and destroyed much property in San 
Luisito, the southern part of Monterey, together with 
much loss of life. Since the beginning of July there 
have been unusually heavy rains throughout the 
northern section of Mexico, and ‘‘ washouts”’ on th 
railways have been frequent. The telegrams, how 
ever, which are published in New York from Mexico 
City are so commonly faked at one end or the other 
that it is best to wait for news. ‘Thus a long telegram 
of July 3ist published in New York, about the earth 
quake in Mexico City, stated: ‘* The great cathedra 
is practically a mass of ruins. It fell partially yester- 
day, and the tremblers to-day finished the work. 
Upon which the Mexican Herald of August 9 observes: 
‘‘The great cathedral stands solidly enough in its 
place, one of the greatest architectural monuments ot 
the continent.’’ Similarly the telegram that troops 22 
left Monterey to arrest General Reyes was at seas! 
premature, though we suspect that the general's vist 
to the distant health resort of Galeana, and his su - 
quent retirement to the hacienda of one of his frienes 
may not have been dictated entirely by reasons ® 
health. Troops have certainly been moved to Montere 
to overawe the Reyists. 
iteeindetaedatainantinailiiadiassiniiapamenssin 


Progress of the Budget.—The land taxes naring - 
practically disposed of, the ¢ hancellor of | 7 ad 
chequer has now put his new licence duties 1m a 


shape, and they will probably be passed in the course ® 
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has failed, the objections stated in ' 
this alteration having proved irresistible. ehing’ 
should be taxed on their sales of alcohol rs yoni” 
that public-houses and gin palaces should be Te 
the same way is quite another. If they were ™ 
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but only a levelling up of the richer houses to the 
| percentages already exacted from the smaller. During 
perce past week there has been among some of the more 
he past nd irresponsible organs of Tariff Reform a 
a , udescence of the wild and infatuate notion that the 
House of Lords may do well to throw out the Budget. 
would, however, be so manifestly pre- 

‘udicial to the electoral prospects ot the Conservative 
ty that we can hardly attach much credence to the 
\When the time comes for the Budget to go to 
the House of Lords there will be a much clearer per- 
eotion among the Peers than there now is of the con- 
sequences of rejecting the taxes imposed for the 


Such action 


TT 


ema and Japan. —According to a Reuter’s telegram, 

appeared in Wednesday's papers, the Chinese 

nd j panese Governments have now concluded their 
negotiations, having arrived at a satisfactory agree- 
ment. This consists of ten articles. China agrees :— 
:; Not to construct the Hsinmintun-Fakumen railway with- 


\ ilting Japan. 
2) In the event of the Kirin railway’s being extended to the 


|| Korean border, that half the capital is to be borrowed from 
||" (3) That Japan is given the right to work the mines in the 
|} Fushun and Yentsi districts. 

3) Japan is to construct the extension of the Yinkow road. 


:) The joint exploitation of the mines within the zone lines 
Manchurian and Antung-Mukden railways. 
China to open four trade marts in the Chien-Tao dis- 
the Koreans in that district to be under the jurisdiction of 
upan and those outside under that of China, except that Japan 
has the right to hold the court in cases where the death penalty 
3 inflicted. 
>) China agrees that Japan shall move the South Manchurian 
station towards Mukden. 


T 


| Japan, on her part, agrees— 
(1) To recognise Chinese sovereignty in Chien-Tao. 
2) That the terminus of the Hsimintun Railway shall be 
oved to Mukden. 
}) To indemnify the owners of the Fushun and Yentsi mines, 
the amount to be determined later. 
| Japan, it appears, declined to discuss either the ad- 
ministration of the railway zones, or the area of foreign 
‘police rights, or the policing of the Antung-Mukden 
| line. The railway zones in Manchuria have always 
een a fruitful source of dispute, and the decision now 
arrived at that mines within their limits are to be 
jointly exploited by the two Powers is probably the 
most reasonable that could have been attained; it is 
the obvious compromise between the claims of each 
country to exclusive right of exploitation. |More 
| Striking is the clause under which, if the ——— 
hengtse-Kirin railw: iy be extended to the Korea 
border, Japan is to sup yply half the capital. Whether 
the ntemplated extension will run southwards 
through the Sungari V alley to the Yalu River, or south- 
€astwards to the waters of the Tumen and north- 
tastern Korea, is not stated, but it is destined to ex- 
ploit a large section of Southern Manchuria eastward 
the \ntung-Mukden line, and Japan will probably re- 
ceive as favourable terms with regard to its construc- 
tion as she did in April, 1907, when the Convention 
a concluded es the building of the branch from 
“Wangchengtse to Kirin. Half the capital for that 
the terms of the agreement, to be 
South Manchurian railway, the 
not to be repaid within less than 25 years, 
the a engineer, and probably subordinate 
Japanese. It was added that if 
~~ a lac ked oie to build an extension from Kirin 
ist borrow from Japan; this has now been con- 
ito the more definite undertaking to borrow 


| half the r y 
aaa money re png when the extension comes to be 
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‘nt therefore marks further progress 
railways which the South Man- 
ompany—or, what is pretty much 

the Japanese Government—is steadily 

 calosa’ le over Southern Manchuria. From Japan’s 
|. Ai to discuss the question whether she has or has 


f 
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struct the line and then consider the question of police. 
China, of course, fears that Japan will plant her guards 
along the railway during the process of reconstruction, 


and ‘the n, resting on the accomplished fact, refuse to 
withdraw them. 


~« 


The ‘‘Underground” Half-Year.-- A month ago we 
gave figures showing the steady increase in the pas- | 
senger traffic of the tubes and underground railways of 
London, as given in the half-yearly reports of the 
respective companies. The report of the ‘* Under- 
ground Electric Railways Company,’’ recently issued, i 
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shows that practically the whole of this benefit has been }| 


secured by those of the tubes which are in the ‘‘ pool ’ 
organised by Sir George Gibb and Sir Edgar Speyer, 
and that the companies are coming at last to a sound 
financial position. The number of passengers and the 
receipts of the three tubes, the Metropolitan District, 
and the London United Tramways has increased in the 
last two and a-half years as follows :— 


Receipts 

Passengers. £ 
Ist half-year 1907...... 75,122,096 .... 525.844 
226 « » Iinceces SER .... GES 
ist gg ne ACB ss 1 wns WEA 
2nd ” ” 1908. eccce 105,285,158 sees 733,051 
Ist 4, » 1900....-. 107, 56N5 .... MS 


The table would be still more striking if we omitted the 
least successful member of the combine—the tramway 
company—which has declined rather than progressed 
during the period. Excluding its traffic, the figures 
show an increase from 48 to 81 million passengers, 
while the receipts rose from 365,000 to nearly 
£.600,000. The net revenue of the parent company is 
still £16,240 less than the interest requirements of the 
bonds, and Messrs Speyer have, in accordance with their 
agreement of last year, purchased the necessary income 
bonds to make good the deficiency ; but the income 
from investments, chiefly in the constituent companies, 
shows an increase of £,22,065, or about 40 per cent. 
more than in the previous half-year, notwithstanding 
the fact that the tube companies have set aside out 0! 
the earnings of the last six months £13,000 for con- 
tingencies and renewals, while the Metropolitan Dis- 
trict has assigned for the same purpose 4,10,000. At 
the present rate of progress these deficits will very soon 
be wiped out. The organisers of the company are t 
be congratulated on the excellent service which they 
have provided for London, and on the rapidity with 
which they have extricated the ‘‘ Tubes’’ from the 
awkward financial straits which beset their early years. 





The Outlook for Trade in China.—The mid-August 
market reports of the North China Herald do not in- 
dicate the probability of any rapid expansion in the 
China trade. From all sides come reports of partial 
failure of crops, the damage being done here by 
drought, there by flood, while the depreciation of the 
currency presses ever more hardly upon the people, and 
curtails their purchasing power. The prospects of the 
Chinese cotton crop appear to be rather disheartening, 
owing tothe entire absence of rain. The market for Bom- 
bay cotton yarn has been growing gradually stronger. 
Szechuan and Riverport dealers have been the principal 
buyers, and now that the Chinese are denuded of stocks 
and are chary of replacements, in view of the risk 
entailed by the present topmost range of prices, im- 
porters are able to enforce their own terms on 
buyers on demand coming out. A further rise ts 
agiticipated. The outlook in this trade is, how- 
ever, uncertain, for although the demand in sone 
for Indian cotton yarns has lately been increasing 
it must be remembered that the cotton yarn in- 
dustry is making rapid progress in China itself, 
and also that the Japanese cotton yarn has already 
secured a portion of the market in China. As regards 
piece goods, it is reported et some heavy buying was 


| Muerte to station police guards along the Antung-| done in March and April in fast bla ‘ks (for ros 
aa nes results that she still maintains that she | October shipment), about 10,000 cases having bec 

} 0 Sent, which China denies, but will first recon-| placed. The petroleum market remains dull, and th: 
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autumn demand, which should be making itself felt 
about this time, seems slow in coming. Many parts of 
the country are still flooded, rendering navigation diffi- 
cult and dangerous for the small native craft which play 
so large a part in carrying kerosene to the consumer. 
A shortage of money, especially in the North, has 
caused business to take on-a very quiet appearance. 
Orders have been received to stop purchasing, also to 
send no more goods for the present ; with the result that 
cargo previously sold for prompt clearance is still in 
the godowns, and in many instances unpaid for. When 
pressed for payment buyers cancel. The purchases 
were no doubt, in some instances, speculative ; but that 
is no reason why such dealers should be allowed to get 
out of contracts so easily. However, since these reports 
were written some improvement in the China trade has, 
we learn, taken place. 





The Indian Cotton Crop.—The commercially pre- 
pared returns of the distribution of the last Indian 
cotton crop have recently been received, and, as 
usual, show that the yield was _ considerably 
larger than officially estimated. The Govern- 
ment early last March placed the yield at 3,643,000 
bales of 400 lbs, but the quantity actually brought into 
sight reached 4,630,000 bales (after deducting 35,000 
bales imported), an excess of 987,000 bales, or 27.1 
per cent. The excess handled over the estimated 
yields in the past six seasons is as follows, in thou- 
sands of bales :— 


Official Approximate ——Excess.--— 
Years Ending June 30— Forecast, Yield. Bales. % 
1903-4.....cceccesccccee 3016 .. 4,466 .. 1,250 .. 388 
1904-5......0006 occcccce 3,808 .. 4023 .. 215 .. 56 
BG0S-B.. nc ccccccccccccs - 3448 .. 4,752 .. 1304 .. 378 
1906-7... eereee eeeeee 4,905 ee 5,162 ee 257 ee 53 
1907-8. .ceeeeeeees cooee 3122 .. 4401 .. 1,279 .. 9 
1908-9..... ovevccccceee - 5643 .. 4,630 .. 987 .. 271 


—a mean excess in these six seasons of, say, 26 per 
cent. With a third of the country under native chiefs 
and the whole dependent on native official returns, 
and two-thirds under European control, the Commer- 
cial Department of the Government of India have still 
a great deal to do to perfect their forecasts. The 
quinquennial returns of the last 46 crops work out as 
follows :— 


Approximate | Approximate 

Five Years Annual Crops.| Five Years Crops. 

Ending. Bales. Ending. Bales. 
1867-8... .. 20006. 2,114,000 | 1892-3.......... 3,265,000 
1872-3........+. 2,273,000 | 1897-8........+. 3,282,000 
TBTIB.. cccccces 2,078,000 _ 1902-3.......... 5,683,000 
1882-3...... 2,274,000 | 1907-8.......... 4,560,000 
BIBIB no os cceves 2,758,000 1908-9 (year).... 4,630,000 


The pit season’s crop shows an increase on the 
first quinquennium of 24 million bales, or 119 per cent., 
and on the last of 70,000 bales, or, say, 14 per cent. 
Of the 44 million bales now produced by India about 
60 per cent. is taken by her mills and for local con- 
sumption, while of the balance from 15 to 20 per cent. 
is exported to Japan and the Far East and 20 to 25 
per cent. shipped to Europe, nearly all to the Con- 
tinent, the requirements of Lancashire spinners having 
dropped to less than 50,000 bales per annum, the total 
exports to this country last season having been but 
64,000 bales. The annexed table gives the figures—in 
thousands of bales—of the actual quantities exported 
and consumed in the past six seasons :-— 




















| Exported. Consumed. 
Years to pene aenemneeenenenamensemenecnenaneniomannans 
June 30. ltr a | Con-| Far “110 | ° 
| U.K. ltinent.| East. | Total. as ma Total. 
a | | | 
B9BS-S... ccv0ve | 138 | 1,380) 465 | 1,983 1,745 743 2,488 
3998-G..ccceee «46 | 690, 738 | 1,474 1,842 745 2,587 
1905-6........; 99 | 1,403! 525 | 2,027 2,024 746 2,770 
os | 102 1,593 772 2,467 1,980 748 2,728 
BOT -Bvcccccus | 71 | 1,144, 488 | 1,703/1,992 | 750 2,742 
1908-9......... 64} 1,033) 818 | 1,915) 2,000", 750 2,750 


* Estimated. 
The imports amounted to only 35,000 bales (400 Ibs), 
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25,000 came from the United States, eitiranee | 
pool, and the rest were Egyptians and Persia ava 
stock of cotton in Bombay at the end of June The) 
very moderate one, and recent advices from oe a 
State that ‘‘ owing to shortage of suppliec "| 
the mills have already begun to work ‘short ae 
others are likely to follow.” Owing to the cel 
of the rains of the south-west monsoon, pros ae 
the growing crop are most favourah|o_ The = 
planted is stated to be larger than last <¢ ; 
prices are at a remunerative level, jf 
large yield is in view. 


arey 
S€ason, and as 
M1 . 
all £oes well ; 


ee 


Attractions in Foreign Bonds.— ‘Time ap 
during the last few years has it been pointed 
that the old idea of all foreign government | 
highly speculative was undergoing a gradual, but ne 
less notable change. Investors who were timid - 
now confident ; speculators have had perforce to give 
place to investors; sound bonds have been issued of 
terms which show, on the whole, the increased value 
that the public are content to put upon such securities, 
For a good 5 per cent. bond the investor will cheer. 
fully pay par, or even a few points premium, provided 


d again 
out here 
dONnds being 


there is not too much risk of early redemption. He: 


will buy the issues of Argentina, Brazil, Chili, China, 
Japan, Uruguay, or Russia without a touch of com 
punction or apprehension, laying aside his cherished 
prejudices against coupons, against holding bonds 
bearer, against the receipt of dividends otherwise thar 
through the medium of the penny post. Such things 
as these seem trival, if not slightly childish, to the mar 
accustomed to deal with his tens of thousands, but 
they are very real obstacles to the smaller capitalist, 
who does not like to bother his banker with the sai 
custody of the securities, and who has a decided objec- 
tion to the trouble of collecting coupon-money. It is 
customary to hear that the Foreign Government bond 
market is strong on Paris buying. Certainly the Con- 
tinent takes great numbers of bonds, and the reluctance: 
of the foreigner to hold any but bearer scrip is full) 
as pronounced as the predilection of the Britisher for 
stock that shall be registered in his own name, and o! 
which he holds a certificate officially setting forth the: 
fact. 

quite as much on account of home consumption as for 
export. The investor has found out that there is n0 
heavy ad valorem stamp duty to pay. He appreciates 
the advantage of holding a bond which can be turnec 
into money at a few hours’ notice, at little short of th 
market price for the account day, and which a banker 
will lend money on promptly and without demur. ps 
broker charges less commission for buying and selling 
bonds than would be the case with most shares anc 
registered stock. And good 5 per cent. bonds ae 
fluctuate greatly in price. They are only oppressee ® 
the money market if the Bank rate happens to go - 
ticularly high. They are subject, it is true, to se 
scares, which, after all, are rare, and thev oma" 
a freedom of market which affords a special cause ° 
satisfaction to every investor, be he large or small. 

cscteeaeiieeaeeetamaammmaiaaats 
issue We 


The Osaka Fire Losses.—In our last = 
large pe! 


described the great fire which devastated a Pa 
of Osaka at the beginning of August. " oe 
mails enable us to add further particulars. ae 
appears that the total area devastated ae at te the 
some 305.3 acres, stretching from cu rs 
Nippon Spinning Mill at Fukushima a. oan 
Yanagi bridge to the premises of the Sampe! ie 
On account of the magnitude of the fre, mor 
Japan Chronicle, great difficulty is being pena 
in ascertaining the loss of the fire insure ae 
‘‘The investigations into the numbers oi know? 
destroved have now been completed, but little tah or 
yet as to the damage to furniture and merchan cai vet | 
the damage to articles stored in godowns re aes 
be ascertained, as those standing have not dl 
opened for fear of a burst of flame. The oe | 


4 against 44,000 bales in the previous season, of which SRT 





But the demand at the present day is perhaps” 
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| . 
each company ascertained up to August 4th were as 


follows :— 





Losses. 
Companies. Yen. 
Kyodo (including damage to the Yasuda and Osaka 
WarehOUSeS)...eeeeeceeeeees ebedetalvend eee Seikiee 372,625 
Mei}! eseeveeveeee® eeeeereee sree ewer eeee eeer eter ee 614,853 
Tokyo ecocseseooseseeeeoeee ee eee eereeeeee eeeee 1,205,800 
Yokohama ee ee re ee eee eeeeee . 592,800 
Nippon ..seeeeeses see eeee neater eeee eens ath eieae meat 1,045,000 
Kobe Marine and Fire ......e+eeeeeeeeeeeeeeeeeeeees 400,000 
Osaka «sees iwiedscsevesseedssnceaes wghe eae wine 4 137,900 
eT ee ee a 
ForeIGN Fire OFFICES. 
Represented by Messrs Okura and Co......++. eeccccce 190,000 
Represented by Yonei ONE GOisie cc ctscins si cicewneane 80,000 
Total cccccsccccccescoccoscceccese esccessce | = eee 


The losses of the Japanese and foreign fire offices com- 


‘| bined will thus amount to close On 5,000,000 yen. 
| Messrs Okura and Co. represent five foreign offices— 
'| the Commercial Union, Norwich Union, New Zealand, 


| Sun, and Palatine. 
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The principal property insured by 
the firm was the Osaka Commercial Museum, 26,000 
yen ; the Osaka Industrial Experiment House, 42,000 
yen; the Dojima Girls’ School, 1,300 yen; and the 
Naigai Wata Kaisha, about 50,000 yen. Messrs 
Yonei and Co. represent two offces—the London and 
Lancashire and the Phoenix. This firm insured the 
buildings of the Naigai Wata Kaisha for 80,000 yen. 
Another journal—the Asahi—referring to the financial 
losses incurred, says: 

The total loss to fire insurance offices in this great conflagra- 
tion will doubtless exceed 4,000,000 fen, and the insurance 
companies will be compelled to dispose of the Government 
bonds held by them in order to settle the claims. In the event 
f such a large amount of bonds being disposed of at once, the 
bond market will be affected. This course being disadvan- 
tageous to the companies, they may draw money from the banks 
and dispose of the bonds gradually at an opportune occasion. 
The banks suffering direct loss from the fire are the Kitahama 
and the Nippon Saving Banks, their Dojima branches having 
been destroyed. The only other banks having large business 
connections at the scene of the disaster are the northern 
branches of the Yamaguchi and the 34th Banks. The total 
damage sustained by the banks is thus not very large. 

The Osaka Electric Light Company has lost some 
12,300 lights, which will mean a loss in its receipts 
ol some 10,000 yen per month. The Osaka Revenue 
Inspection Bureau estimates the total loss of revenue 

+h . , * e 

* the country at between three and four hundred 
thousand yen. The Dojima Rice Exchange estimates 
its losses at 33,000 yen; those of the Osaka Gas Com- 
pany are put at 50,000 yen. These are a few of the 
principal losses. The fire, it appears, began and ended 
1 a knitted goods store. The area destroyed is the 


| centre of this industry, and about 120 sewing houses 
p || Were burnt down. 


Most of the producing houses have 


i] esca {| 4 mw oe ‘ - . 
| escaped, and they are now ready to push on production, 





il Pouperism in July.—The official monthly statement of 
_ || te Local Government Board shows that the position in 


the English labour market at the end of July was, so far 
as the statistics show, neither better nor worse than at 
~ same date last year. As compared with the previous 
= ap figures show an improvement. The actual 
9 in receipt of poor relief in England and Wales 

ne end of July was 776,830 (against 734,434 at the 


end of June and 766,46: 
> , aa «< , 
is nce) a 795,452 at the end of July, 1908), and 


rs as made up of 259,012 persons in receipt of 
- reef and 517,818 in receipt of outdoor relief. 
ne rati 


S per ° . 
with nravi per thousand of the population, as compared 


previous figures, are shown in the following table :— 
Ratio per 1,000 Inuapiranrts. 














At the 

e - 1908. 
en ‘ Ind, am ga 1909.- 
a ~~ Outdoor. Total. Indoor. Outdoor Total. 
March" fot: 157 .. 236 .. 82 .. 158 .. 240 
mn.” te 34 .. 231 .. Bl .. 157 .. 938 
eels. 76 .. 153 32 age 77 .. 152 .. 229 
June Lt 15-0 22:3 75 4. 149 .. 22-4 
moe 149 .. 220 .. 74 .. 148 .. 22-2 
The . - 46 .. M7 .. 72 2. 148 eo 21-7 
ul Tr er 4 . 

aio tor indoor pauperism is still the highest 


recorded in hi 4 Ss 
“this statement, which gives the figures for 








the report 
production of coal in that country 
amounted to 415,842,698 net tons, 
of $532,314,117- 
tons of Pennsylvania anthracite, 
$158,178,849, and 332,573,944 net tons of bituminous 


each July since 1869. 











1907..| 34,945,600 237,504 509,987 747,491 
1908.. | 35,348,780 251,006} 515,446 766,452 
1909..| 35,756,615 259,012 517,818) 776,830 7:2 


| Ratio per 1,000 
Year, Estimated’ Number of angen. inhabitants. 
* Populati’n. te. 1 Cad 

Indoor. Outdoor. Total. deue.| Gene. Total 
1899.. 31,881,365 190.24 481,160 671408 60 151 2ll 
1900.. 532,249,187 188,370 468,557 656,927 59 145 204 
1901.. 32,621,263 195,688 477,078 672,766 60 146 206 
1902.. 32,997,626 201,278 483,557 684,835 61 147 208 
1903.. 33,378,338 210,136 485,739 695875 63 145 208 
1904.. | 33,763,434 225,654 504,560 730,214 67 149 216 
1905..| 34,152,977 232,892 519,776 752,668 68 152 220 
1906.. 34,547,016 234,197 513,994 738191 68 149 21-7 
68 21-4 
71 21°7 
21-7 





Taking London alone, we find a favourable decline as 
compared with a year ago: Indoor, 15°6, against 15°7; 
outdoor, 85, against 87; total, 24°1, against 24°4. 
These figures also compare favourably with those for the 


previous month. 





The Staple Products of Brazil.—Official statistics, 
writes our Rio correspondent, under date August roth, 
have just been published giving the imports and ex- 
ports for the first half of the current year as fol- 


lows :— 
1907. 1908 
£ £ 
Imports .......eeee 18,899,498 .. 18,556,427 
Exports ..... Secceee . Eee 18,792,917 


48,517,198 .. 37,349,344 


period last year. 


recorded hereunder :— 


CR cénaccess wees Bags 4,529,527 
eee ...-eKilos 21,848,163 
TUNE vec cuscensesess i 21,319,127 
Sugal ...ccccccccce ees gs 41,213,028 
Herva matte .........-. oo |= SAINTS «a 
CGR Riicccevcneus aseawe » 13,418,129 .. 
Ce acccacdes peateas me 3,301,457 
Desc ccekeecceduces » 19,039,482 
I veveccedeedvcuss - 2,241,793 
Sundry ......cesecceees eee oe ee 
Grand total...ccccesccescoes aeiue 


The improvement in the value of exports is distributed 


as follows :— 
PN . .  cadcenoucesnaseeet caonwiasoks 


Tobacco 
Css dc cccccecevaccscdedddadeiee wlieaes 


Bri ancddancdéweceesaces Kedegecmeseet 


Cocoa is the only product that shows a shrinkage in 
both quantity and value, amounting to I,121,909 kilos, 
The increase in tobacco and 


valued at £347,062. _ 
sugar is particularly satisfactory. 





Coal Production in the United States.—According to 
of the United States Geological Survey, the 
during the year 1908 
having a spot value 
This total includes 83,268,754 net 
with spot value of 
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We append a section of this state- 
ment showing the state of pauperism in England and 
Wales at the end of each July for the last ten years :— 





14°5 


1909. 


£ 


16,907,575 
23,493,257 


40,400,832 


The foregoing table shows imports to have fallen off 
by £1,648,852, whereas exports, mainly owing to a 
rapid rise in the price of rubber, indicate an increase 
of £/4,700,340, which contributes to an aggregate in- 
crease of £ 3,051,488 as compared with the same 
But against the first six months of 
1907 there is a decrease of about 44,400,000. The 
quantity and respective value of the nine staple pro- 
ducts exported from January 1st to June 30, 1909, is 


Value. 
£ 


8,900,739 
8,802,793 
1,034,169 
378,677 
659,684 
644,255 
172,105 
921,039 
537,550 
1,442,246 


23,493,257 


4,700,340 
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The coal industry in the United States during 1g08 was 
adversely affected by 
which occurred during the late autumn of the previous 
year, resulting in much industrial depression. 
creases in output as compared with 1907 appear all 
down our list, the most notable decline being that of 
the State of Pennsylvania, which produced 32,903,050 
net tons less in 1908 than in the previous year. 
Virginia shows a decline of 6,193,740 net tons, and 
It is interesting to note that 


naturally 


valued at $614,798,898. 
the output of the s 


Ohio 5,871,780 net tons. 


the exports of coal from the United States during 1908 
amounted to 13,275,558 net tons, while imports only 
amounted to 1,645,444 net tons, 
97 per cent. of the production is consumed within the 


country. 


Year 
1907. 
State. Net Tons. 

Pennsylvania.... 150,143,177 
Illinois ........ 51,317,146 
West Virginia .. 48,091,583 
(Sree 
Alabama........ 14,250,454 
Indiana ........  -13,985,7135 
Kentucky ...... 10,753,124 
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The following t 


Year 
1908. 
Net Tons. 





and lignite, with spot value of $374,135,262. 
figures do not come up to those recorded during 1907, | 
when the output amounted to 480,363,424 net tons, 


table, giving | 


seven leading coal-producing 
during 1908 side by side with 1907, should prove 
interest to our readers :— 


117,179,527 .. 


-- 47,659,690 .. 


-- 41,897,843 


-- 26,270,639 .. 


-» 11,604,595 . 
-- 12,314,890 . 
-- 10,246,553 . 


so 





Linen and Linoleum under the American Tariff.—The 
linen trade of Scotland will not benefit appreciably 
under the Payne-Aldrich tariff, and it will suffer trom 
Reference to the text of the 


some of the changes. 


tariff, 


which we 


OZS. 


published as a supplement a fortnight 
ago, shaws that the duty is raised on linens und 
The increase is nominally 


actually more in the higher grade cloths. 


iS certainly not 


trade, but is not regarded with much concern, as it 1s 
thought that the demand will work round to “ 
and substitutes to avoid the increase. 
portion 


only affects a 
dustry. 


in the 


smal] 


interests of the 


of the 


the monetary 


that, 


5 per cent., 


In any case, it 
Forfarshire 
With regard to linens generally there was a 


States 
of | 


Increase | 
or | 
Decrease 
Net Tons. 
32,963,650 
3,657,456 
6,193,740 
5,871,780 
2,645,861 
1,670,823 
506,571 





crisis 


De- 


W est 


roughly, 


er 44 
but is 
This change 
Forfarshire 


unions ° 


in- 


great decline in the American business after the bank- 
ing collapse of 1g07, and stocks were so run down on 


the other side that, 


to make 


them up, there has been 


a good deal of American buying this vear, in spite of 


the tariff. 


This buying was rather checked whilst the 


tariff was under revision, but now that the controversy 
is over, and trade in America is better orders have been 
coming forward with some freedom, so that it may be 
said that the new tariff has not injured business so far, 
though it can hardly fail to have some injurious effect 


in the future. 


One change 


in the 


schedule is to ex- 


clude light damasks and some other weaves from the 


lower 
Dingley tariff. 


This is a change that will 


district, which 


goods. 


cent. 
changed. 


vet be said. 


duty of 35 


per cent., 


which they had under the 


They will now have to pay 45 per cent. 


has a 


duty, 


la 


rge 


trade in 


but 


to 
handkerchiefs 
There are also increases 
broidered linens that will fall on Dunfermline 
but whether they will restrict trade 
Perhaps not, 


in the case 


as Dunfermline 
only bought by the richer classes of Americans. 
changes in the schedule which relate to prepared linens 
and mixed fabrics known as oilcloth and linoleum will 
have an adverse effect on Kirkcaldy, 
of this particular industry. 
be taken along with the fact that the Payne-Aldrich 
tariff reduces the duty on the wide jute cloths that the | 
Americans import for converting into linoleum. 
the Dingley tariff what are called plain goods of Kirk-| Mr T. J. Russell ; 
caldy manufacture were admitted at the lower rate of | Lombard street office : 
duty if not exceeding a width of 12 ft. 


materially affect the Belfast 
this 
By the phrasing of this section of the schedule 
napkins and similar articles will have 
additional 


class of 
pay 10 per 
are un-| 
of em- 
goods, 


which is the seat 
And these changes are to | 


* 
ree LECT CEL LLL LLL LLL 


| being 13,800,000 bales. 


Under 





category 


since the 





_are mostly wanted in 

disadvantage in placing 
as inlaid. 
American orders have been coming in p 
tariff was settled, 
favourable to further 
attending the revision is over and stocks have 


be replenished. 


with 
tariff than we have done under the old. 
probably after a time do less, except in th 


or not can hardly | 
linens are 


The 


that America do 
for herself. 








These | new tariff the higtier duty of 12 cents and 
cent. will be charged on widths ot 
A small reduction in the oileloth dut 
an actual increase in the wide widths o: 
America. 


But in spit 


trade, 


We will certai 


America in linens and linoleums und 


es not, 


not 
but because the 
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Coffee Valorisation Procedure. 


Government’s recent estimate 


crop, and the probability of the next one 
has induced that Government to ree 
actual dispositions affecting valorisation. 


so large, 


of the curren 


+ 
C 
t pr ( 
q 
q 


—The Sao . 


how ti 


r 


(rade 


new | 


sha 


se products s 
and probably cannot, pr 


du 


aulo 
coffer 


ving 


by the 
Therefi 


in accordance with existing laws, the exports of coffe 
from that State for the current crop will be limited 


to 9,500,000 bags. 


January, 1910. The Santos market will consequently 
be idle for nearly six months. This will seriously | 
affect the trade and economical welfare of Sao Paulo, 


and will also prejudice the shipping companies that | 
maintain regular services to this country, 
number of outside steamers will be chartered to Satisfy | 
urgent requirements consequent 


rush to get the 
per cent. 


surtax. 


coffee away in 


Some 


as a 


on the 


time 


tremendous 
to avoid the 20] 
exporters do not believe th 


At the present rate of clearances 


this limit will most likely be reached by the middle: 


large 


Government will maintain the present regulations, and 
that exports will continue the whole year round. 


far as the coming 


so far prevailed. 


American Cotton Prospects.— 
United States Department of Agriculture issued a re 


port on the American cotton crop, giving the condition 
, against 71.9 a month ago, and “6.1 at this time || 
The ficure was worse than open ted, writes || 
pu! blication o! 


as 63.7 
last vear. 
our Manchester 


correspondent, 


On Thursday last 


but the 


As || 


crop is concerned, ideal weather has 


the statement did not have much effect, prices being 


slighily h 


only 


igher. 


A poor report had been dis- 


counted in the New York and a markets, and 


quotations were already on a high level. 


The yie 


‘Id for 


the season ended Augus ‘t 31st is a record, the gro wth 


Although it is early ! 


for any 


‘i + in 
definite estimate of the current crop, it is thought ! 


some quarters that the yield will be nearly 2,000,00° 


bales less than the past season. 





Wills and Bequests.—The / llustrated i al News ~~ 
the following list of wills proved, with the amount 0 
personalty in each case :— 


Mr Samuel Henry 
street 


Faudel-Phillips, late of 17 Grosvenot 


the 1} 


Mr Richard Holt Briscoe, late of Chillingt Hall, aid 
SAMMONS RRS. occscvesicscnsscuvnncszsses face wn? 
Mr Thomas Firth, late of Red G sarth, Ben } "_ anpyoat 
Yo tks pepse since siavédee wens 0065s chesehebies thayeen seeeee x a 
adv Leig sh, late of Stoneleigh Abbey, Kenly rth 13 
7 Will iam E. Vestrup, late of 27 Shooter's Hill : y=. 1£2 
Blackheath shiv nshedasvnnee bhaavennebepikeatonts ee oa 
Sir Hugh H. Smiley, Bart., late of Drumalis, } 7 
Sir J. S. Barrington Simeon, late of Swains 4.027 
WERE a sinissnnuirunicerveriencevenadsananeiseeeins yy 
——— 
> ° - ° - in ments 
We are informed that the following @ppe! . ee 
have been made by the board of the . *. M. 
and Westminster Bank :—Joint mana ae a al 
Hawthorn, Mr H. R. Wyatt,, Mr F. W. Howat 
deputy manager, Me J. J. horpe 
manager, Mr F. J. Bartaol 


Under the! assistant manager, Mr F. 


Ww. 


Blackwell 
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Foreign & Colonial Correspondence, : 





GERMANY--VIEWS OF THE IRONMASTERS— 
| TEXTILES. 
(FROM OUR CORRESPONDENT.) 
BERLIN, September 1. 


| 
} 
| 
| 


pany rose from 198.75 to 214 marks, while those of 
= Dortmunder Union, a concern which has had a 

equered and rather disappointing history, rose from 
dann to O4.75 5 marks. 


The market's hopefulness regarding industrials has 


| latterly given great strength to bank stocks, especially 


atimien of the stock markets respecting the | 
) ! S 


THE optim 

husiness outlook has continued with undiminished 
force. Even the further violent break in prices in Wall 
| Greet last week was quite without effect here outside 


mall number of American railway securities on the 
tet. On the dav when the worst news from New York 


| arrived, there were also reports from the American iron 


t, showing another strong increase in demand at | 


market, Si 
and this latter news was regarded as 
setback in the Ameri- 


rising’ prices, 
ising 
re than counterbalancing the 


aL _ 
}ean stocK Market. 


The cheerful disposition of the German markets also 
yntinues 

| industries, 
last week, this news is still of a more or less conflict- 
ing character. The balance cf evidence, however, 
the view that business conditions are 

growing better. Last week great strength was given 
to iron shares by the news that the rolling mills of 
Lorraine, ~ Saar, and Luxemburg had agreed not to 
‘eforth at less than 95 marks the ton, and 
to take no ian rs at all during September for delivery 


In some other divisions of the iron trade, too, 


seems to lavour 


ell bars he 


in IO10O. 
| there is a disposition to dec line orders for next year de- 
| livery at present prices, which shows that producers 
|| are expecting to raise prices before the end of the year. 
|| The great mixed works of the Rhenish-Westphalian 
region also agreed last week to sell no bars for next 
at present prices, but it was not possible 
|| tor them to agree upon a price advance, or upon any 
| specific prices whatever. 

| The leading new spaper of Essen has obtained the 
ll views of a m umber of iron manufacturers about the 
and the outlook for the future. <A 
summary of their answers may be given here, as 
ting beth the bright and the dark sides of the 
] market situation. Most of the answers agree in re- 
|| porting a decided improvement in the demand for iron 
| products ; goods previously 
| being called for delivery 
land in some ; 


| vear delivery 


ily . 
it Ou ISINESS position 
i} JI ief 


? 
rat 
al 


c 


steel 
more briskly than hitherto, 
. lines, like bars and plates, the tendency 
of buyers is to offer contracts for longer periods than 
ills have latterly been accustomed to get. One 
| Manufacturer mentions that business is better in bars 
| and Wire stock. 
| On the other hand, it is to be remarked that these 
| Manufacturers specific ally decline to take anything like 
|} ¢ Pronounced optimistic view of the market prospects. 
| 


One of “hac 
i them warns against too great confidence in 


: ther develo pment of business, since this would only 
Ne ng . 
“danger the advance already made, while another de- 
1} Cines to nNrees ‘ , aes V1 . . 
i} > f0 express any positive view of the situation at 


au, but he « 


cannot refrain from saying that the pro- 
| optimism of the stock m: irkets is not justifi- 
| foie. Several of the answers point out that there has 
nt ads ince in prices. 
| = “ithstanding the fact that iron manufacturers 
ee ae thus disposed to wait and observe the 
“ate dev ee of the market before adopting a 
}] mere hopefu titude, the stock market has remained 
haa pred buoyant, in respect not only of iron 
ves, Dut of all other industrials. Last week regis- 
G bigger ake inces in irons than any other week 


ee 4 GP dang movement set in, and coal shares 
| less or an ee coe although there are certainly 
| Pani iey, —o eheving that an improvement has 
HT ag ‘in the coal than in the iron trade. The gains 
Dee oo . iring the month, as shown by the settle- 
| Thue ae Oe in many cases quite remarkable. 
{ 











to find support in the news from various | @ C 
although, as pointed out in my letter of | '™. The demand tor 


ordered are | 
| position, and these complain that their earnings are at 


those of institutions known to be closely allied with iron 
manufacturing and other industrial concerns. The 
monthly settlement showed advances averaging four or 
five marks in the shares of the big joint-stock banks, 
while those of one institution rose nearly 10 marks. The 
argument for bank stocks heard on the stock exchanges 
is that, while the banks will earn less this vear from 
interest and discounts, they will show big gains from 
profits realised on the sale of industrial securities 
brought over from last year, as well as from new flota- 
tions of these and the many Government and municipal 
bonds brought out this year. 


Reports from several of the textile industries havé 


_ added to the cheerfulness prevailing on the Bourse. The 


demand for raw wool in the German market has under- 
gone a perceptible increase within the past ten days, 
and the prices for both home and foreign qualities are 
woollen varns remains brisk, 


and the prices for yarns of carded wool have recently 


been advanced again. There is also a better trade in 
woollen goods, the home market beginning now to 
show greater animation than hitherto. Hosiery and 


other knitted goods mills, especially these working for 
foreign markets, are well occupied with orders. In the 
linen trade conditions are still more favourable. Yarn 
prices continue to advance, and spinners are reported as 
unable to take all the orders offered them; weaving 
mills also have plenty of work. There 1s also an upward 
price tendency in jute varns and goods. The silk trade, 
which had long failed to show any signs of improve- 
ment, has now also become somewhat brisker 

In the cotton trade conditions are rather irregular. 
There are still signs of betterment, the prices of some 
kinds of cotton cloth having been recently lifted; but, 
in general, the market situation is still unsatisfactory, 
the cost of raw cotton being relatively too high for the 
prices of varns and cloth. Where spinners contracted 
for cotton at the lower prices prevailing several months 
ago and are now able to dispose of yarn at present 
prices, or where weaving mills do their own spinning 
and are similarly situated with respect to raw cotton and 
finished goods, they are generally well satisfied with 
business ; but many establishments are not in this happy 


a very low level, where they earn anything at all. 

A better state of business is reported from some sec- 
tions of the paper trade. This applies chiefly to papers 
made wholly or in part of wood pulp, although there has 
apparently been no advance of prices, still the recent 
sharp competition has about ceased, and prices are now 
steady. The rising market, however, does not appear 
to have been brought about by an increased demand for 
paper, but solely by two accidental circumstances. 
Many of the pulp mills are operated by water power 
which has been seriously reduced in some parts of the 
country through inadequate rainfalls, so that some of 
them can only be run on a restricted scale. Another 
factor is ‘the diminished arrivals of wool pulp from 
Sweden, owing to the general strike in that country. 
Thus there is a scarcity of paper stock for printing and 
other common grades. There appears to have been no 
improvement whatever in linen and other higher-priced 
papers. 

Another still more favourable sign of returning busi- 
ness prosperity is the gain in the foreign trade for July. 
Both imports and exports registered bigger gains than 
for some months. The former reached a total of 
6,061,000 tons, as compared with 5,297,000 tons in 
July, 1908, while exports amounted to 4,500,000 tons 
against 3,663,000 tons. The gain in imports was 144 
per cent., that of exports nearly 23 per cent. The export 


| movement was the highest ever recorded in the month 
. jo July. 
ait “il tT . o 

res of the Deutsche-Luxemburg Com-| ports of coal, coke, and brown coal over July, 1go08. 


There was a gain of 759,000 tons in the ex- 
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FRANCE—RISING MARKETS, BANKS, THE 
AMERICAN TARIFF. 


(FROM OUR CORRESPONDENT.) 
Paris, September 1. 


peers 


































































A very satisfactory account was got through this 
week, the rates of continuations on the official market 
not exceeding 1} per cent. and 3} on the coulisse. With 
few exceptions, making-up prices showed an appre- 
ciable advance on those of the previous settlement, 
monthly or quarterly. Rentes had gained 4oc, buoyed 
up by the quarterly coupon that will be cut off in a 
fortnight. Bank shares continued their upward move- 
ment. Crédit Lyonnais were made up at 1,335f, and 
then advanced to 1,370f, with a coupon of 27f 50c, pay- 
able on the 25th. It is reported that the buying is due, 
in a measure, to a coming increase of capital of 50 mil- 
lion frances, although that rumour is contradicted. 
Banque de Paris shares were carried over at 1,720f, 
against 1,640f a fortnight back, and options were 
bought at 1,732f for the 15th. Among the rumours 
current is that of a coming Russian loan of a milliard 
to be placed in France, Belgium, and Holland, and in 
which the Banque de Paris would, as usual, be princi- 
pally interested. The loan would be accompanied with 
important concessions of railways, mines, and forests. 
Russians have been strong. The rebound in bank 
shares has been followed by one in French railway 
shares, to which may be added South of Austria shares 
and bonds. There was a little settling down on Crédit 
Lyonnais from realisations to-day. 

The present boom in shares of the great financial 
companies on the Paris Bourse gives a special interest 
to a table recently published by the Rentier, showing 
the immense development of banking business during 
the last 12 years, by a comparison between the amounts 
of the principal chapters in their balance-sheets at the 
end of 1897 and on June 30, 1909. The Bank of France 
and the Banque de Paris are not included in the list, as 
the former enjoys a privileged situation and the opera- 
tions of the latter consist mainly of the placing of loans, 
principally of foreign Governments, and do not include 
current deposit accounts and discount business. The 
returns given are those for each year from 1897 to 1909, 
but it will suffice in this summary to reproduce those of 
the first and last of those periods. Taking the banks in 
the order of their importance, the deposits at the Crédit 
Lyonnais increased during the 12 years from 447 million 
francs to 812; those of the Société Générale from 287 
millions to 571 ; those of the Comptoir d’Escompte from 
318 to 653; and those of the Crédit Industriel from 56 
millions to 112. Then the discounts of the Crédit Lyon- 
nais advanced from 564 millions to 1,250; those of the 
Société Générale from 207 millions to 817 ; the Comptoir 
d’Escompte from 298 to 814; and the Crédit Industriel 
from 57 millions to 125. The loans (including loans for 
Bourse continuations) of the Crédit Lyonnais rose from 
296 millions to 472; the Société Générale from 109 to 
291 ; Comptoir d’Escompte from 105 to 237 ; and Crédit 
Industriel from 33 millions to 70. In the current ac- 
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counts the debits of the Crédit Lyonnais increased from 

380 millions to 486, and the credits from 525 to 1,033; 

- those of the Société Générale from 128 and 191 to 377 

: 4 and 812; the Comptoir d’Escompte from 39 and 115 to 
} ae 114 and 415; and the Crédit Industr‘el from 17 and 50 
; ee millions to 18 and 96. The cash at the Crédit Lyonnais 
: $ H advanced from 99 millions to 143; of the Société 
f a Générale from 49 millions to 107; the Comptoir 


d’Escompte from 46 to 76; and the Crédit Industriel 
from 14 millions to 22. If the comparison of the cash 
reserve is made with that at the end of 1908 instead 
of June, 1909, the increase is shown to have been con- 
siderably greater. The number of clients on the books 
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of the Crédit Lyonnais rose from 228 oo at Sia | 
1897 to 482,471 on December 31, 1905; those ci. 
Société Générale, the deposit curren: 4 count - the 
increased from 74,304 to 169,513. ‘hy capital alone, 
of those establishments has, howey.+. beam af each 
during the period under notice, that of the Crédie en 
nais from 200 millions to 250, all paid up: the ae 
Générale from 120 millions, all paid, theo hall aac’ 
the Comptoir d’Escompte from 100 millions ~ od 
paid ; and the Crédit Industriel from 60 millions te all 
The dividends have also increased, the Crédit Lyon a 
from 4of to 55f; the Société Générale from taf a 
16f 25c ; the Comptoir d’Escompte from 2={ saaiiend 
the Crédit Industriel from 12f soc to 1<f, The deka 
price of shares has advanced, the Crédit Lyonnais rea 
Soof to 1,337f; the Société Générale, <20f to 68 ef « . 
Comptoir d’Escompte from 586f to 755f; and the Cr rr 
Industriel from 602f to 710f, from whi aod 
of the uncalled capital has to be deducted. 

The Journal Officiel, published at the end of jas 
week, contains reports from the Ministers to the P ne 
dent of the Republic on the changes in the American 
tariff, followed by a decree abrogating from Novem. 
ber 1st the provisions of decrees of July, 1893, May 
1598, and February, 1903, governing the commerci:! 
relations between France and the United States. Som 
journals had suggested that by negotiations the Govern. 
ment of Washington might be induced to prolong the 
present situation to the end of March next, when the 
new tariff will be applied to Great Britain and Germany, 
but it is now stated officially that no such postponement 
is to be expected. The Temps takes a calmer view of 
the probable effects of the new American tariff oo 
French trade with the United States, remarking thet. 
if the importations from the United States, amounting 
to 670 million frances, largely exceeded the 395 millions 
of French exports, of the former amount only 78 
millions were manufactured goods ; the rest consisted 
of 36 millions of articles of food, and 557 millions of 
raw materials, and if of the latter sum 445 millions 
entered France absolutely duty free, the exemption was 
not intended to propitiate Americans, but because 
France required those products for her industry. Con-| 
sequently, in the eventuality of a war of tariffs the 
vulnerable surface France would present would lx 
broader than that exposed by her adversary. 

A group of Paris banks are charged with the issue, 
on September 6th of 50,000 5 per cent. bonds of soo! 
of the Province of Tucuman in Argentina at the price ot 
48of redeemable by drawings in 37 years, not convertible 
before the year 1914, and guaranteed, capital and inte-| 
rest, by a tax of one cent per kilogramme on the suger 
produced in the province. - 

An official decree appoints a commission, comprising 
the Governors of the Bank of France and the Cred 
Foncier, to examine the modifications that may 
introduced in the fiscal regulations on the circulation ot 
foreign public securities, other than State funds, 
admitted to negotiation in France. 

The demands of gold for Russia resulting from - 
hardening of the exchange, to which | referred last 
week, have since been accentuated, and the exports ~ 
that direction consisting of Russian gold coin are ae 
mated to have since amounted to £680,000, althoug 
the Bank of France return only shows a |oss me 
£599,209. It was expected that when the London oA 
change fell to 25f 17¢ gold would be taken from a 
quarter for Paris, but no importations have x o | 
place, although the exchange to-day had dec oa here 
25f 16c. All the gold arriving in London is ; ‘ee 
to be taken for St Petersburg and Vienna. sata 
discount is unvaried at 1}. The principal other tea nts | 
in the balance-sheet is the increase of the discou a 
in the branches with a corresponding, augimentine 
the private deposits, due to preparations for bal the| 
ments at the end of August in the branches W ; | 

last week. ' 
accounts were made up at the end of a tee 

The returns of the Bank of France for oe sal 
week, and the corresponding week of last year 
follows :— 
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DEBTOR. | 
Sep. 2, 1909. Aug. 3%, 1909. Srpt, 3, 1908. 
f ¢e c e 
the k....see- 182,500,000 0 .. 182,500,0C0 0 .. 182,500,000 0 | 
| Capital of the Tis tocapital 8,006,145 84 .. 8,006,145 84 8,006,145 84 
|| Reserve o-oo g epameo) 0 2. 4000000 0. 4000}000 -0 
ded propert y os y y 
|| Reserve of landed property — vao74a4 16 .. _ 8,407,444 16... _ 8,407,444 16 | 
f) Spots eeeahehion...-0+- 5,023,925,120 0 ..4,874,870,000 0 . .4,828,924,680 0 | 
|| Notes son securities ...++. 24,956,424 45 .. 21,256,524 76 .. 25,646,877 56 | 
4 =e 4,430,367 60 .. 5,681,254S6 .. 5,576,822 60 | 
Fe abel. i.<c.0sss 240,764,564 57 .. 265,772,206 21... 135,512,271 75 | 
|] Treasury ccounts, Paris.... 501,408.581 76 627,733,636 11 .. 420416,837 55 | 
|| Coe. branch:banks ...... 134,711,985 0 584.365 0 $8 421.514 0 | 
| pividends payable ......+6 2,618,656 31 2,783,091 3t 2,900,269 31 | 
Discounts and sundries .... 4,877,597 20 4,441,242 16 5,255,496 99 | 
| Rediscounts ....+0+++se0es 1,420,000 0 .. 1,420,000 vu 2,273,170 0 | 
| gendfles cccececesceeseeses 251,450,054 62 .. 167,303,484 19 .. 250,194,789 1 | 
handel 6,415,582,691 65 ..6,276,864,944 84 ..5,990,140,068 91 | 
CREDITOR. 
f c f c f c | 
Cash in hand .....-+--++++- 4,591,184,7CO 57 ..4,607,585,705 47 . .4,121,651,870 93 | 
Commercial bills overdue. . 16,159 63 .. 349,045 32 .. 57,144 72 
Discounts in Paris ....-+++ 209,636,625 84 - ( 185,094,123 20 | 
Foreign bills ......+++++eee “ 184,458,€61 58 { as 
| Treasury bills ....-.-++++- 215,642 92 ( 171,946 88 
| Disceunts in branches .... 537,205,531 © .. 396,030,588 O .. 579,C52,017 0 | 
E |) advances on bullion .....- 1,826000 0 .. 1,262,000 0 .. 1,033,000 0 
| Doin branch banks...... on a A “ 11,584, 0 
| Poin public securities .. 150,270,672 91 .. 147,910,316 29 .. 160,492,790 18 | 
| Do by branch banks...... 350,558,762 O .. 352,068,446 0 .. 354,604,856 0 | 
| Advance to the State ...... 180,000,000 0 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12980,750 14 12 980,750 14 
Do disposable. ......-.+++ 99,629,516 59 .. 99,629,516 59 .. 99,623,571 21 
Rentes Immobilisées ...... 100,000,000 0 .. 100000,000 0 .. 1C0,000,000 0 
| Premises and furniture.... 35,983,912 77 .. 35,964,127 7 34,618,347 76 
| Expenses of management.. 4,582,032 64 .. 3, 475 4,152,930 41 
| Employ special reserve .... 8,407,444 16 .. 8 407,444 16 8,407,444 16 
ee rr 132,584,940 48 .. 147,161,989 47 135,665,076 32 
| DOE ik. cencsntevande 6,415,582,691 65 ..6,276,864,944 84 ..5,990,140,068 91 
| BANK OF FRANCE RATES. 
% 
DOGO asic ccaxcccadsdniccdneneenndseeassecedectuadeqes 3 
Meaees Oi ITE vec cn cbc cdecccpcccgc cnaccudéencescege i 
Advances on public securities .........-+secceeeeecrenceees 34 
The following were to-day’s closing prices and the 





variations on the week :— 
Sep. 2. 
Par. 7 ¢@ ' ¢ 
Three per Cents. .... -- 100.. 98424 .. 98 22 


i 
| Aug. 26. 
Russian Fives of 1906.. 100 ..- 10395 .. 103 87 


rae 
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Bank of France Shares.. 1,000 .. 4,220 O .. 4,220 
Banque de Paris ...... 500 ..1,720 G ..1,705 
Comptoir d’Escompte.. 500.. 755 0 .. 748 
Crédit Lyonnais ...... 500 ..1,337 £0 ..1,307 
Credit Foncier ........ 500 .. 768 
te Gael... csccveves 500 .. 4,760 
Northern Railway .... 500 .. 1,730 
Western Railway ..... - 500... 946 
Orleans Railway ...... 500 .. 1,380 
Eastern Railway ...... 500 .. 940 
Lyons Railway........ 500 .. 1,325 
Southern Railway .... 500 .. 1,156 
Ottoman Bank ........ 250... 736 
Meridional of Italy Rails 500 .. 692 
South of Austria Shares 500... 133 
North of Spain Shares.. 500... 337 


we 
conn oom 


-- 760 
-- 4,750 
.- 1,690 
-- 932 
.. 1,369 


ooooococem 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, August 31. 

THE business situation in Vienna is still very good, 

| although there are no special reasons for optimism at 
| tome. Good news from America appears to impress 
the Vienna Bourse much more than bad news from 

Greece, which is evidently passing through a severe 

crisis, and is still far from being safe. Strange to say, 

the Bourse is also blind to dangers nearer home. It 

| takes no notice of the fact that in Hungary the ques- 
"ion of the establishment of an independent Note Bank 

is about to cause great inconvenience, nor does it seem 
‘o care that the outlook for a return to normal condi- 
tons in the Austrian Parliament is almost hopeless. 
Lon upward impulse which Bank shares took during 
fo no doubt due to the publication of the 
ea s half-yearly returns, _which were so 
hee alte t lat no doubts are entertained that the first 
‘¥ Of 1909 was profitable for banks in general. 

| 
| 
| 
| 
| 


Bant chav. ; 
ae S were much in demand, and the shares of 
| the Anglo 


of 


| and Cee the Bankverein, Bodencreditanstalt 
| withde. Se ee Landerbank, and Unionbank were 
moa n trom the market at higher prices than those 
Shares wag Sek ago. Landerbank and Unionbank 
| that } oe Special favourites, because it is assumed 
Ss both these institutions will profit much when: the 
=_—_—_—_—— 
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| cr. to-day. 


| general upward tendency. 








Vienna Metropolitan Railway is turned into an electric 
railway. The shares of the Hungarian Agrarian and 
Rente-Bank gained from the fact that the wealthy 
Vienna firm of Reitzes purchased 10,000 shares of this 
bank, and that a representative of the firm is about to 
become a director of the Hungarian Agrarian and 
Rente-Bank. 

The shares of iron companies improved quite as 
much as those of banks. Prague Iron Industry, which 
was quoted 2,716 cr. on August 21Ist, is quoted 2,790 
Alpine Mining shares rose from 683.50 on 
the 21st to 700; Rima-Muramji rose in the same pro- 
portion. Petroleum shares have also profited by the 
During the same space of 
time the shares of the Danube Navigation Company 
rose from 1,004 cr. to 1,026 cr., these of the States 
Railways Company from 747.50 to 757.50; those of 
the Southern Railway (Lombards) from 115.75 to 
116.50. 


* 


Some surprise is felt that Hungarian grain pro- 
ducers still refrain from selling the last harvest produce. 
Prices in all kinds of grain, except finest barley, have 
fallen on account of extensive imports from foreign 
countries. Yesterday, for instance, 40,000 metrical 
cwts of foreign wheat were sold in the Budapest grain 
market, and only 12,000 metrical cwts of Hungarian 
wheat. If the poor harvest results of wheat explain 
this, it is not easy to conceive why Hungarian agri- 
culturists do not sell those kinds of grain of which 
there is plenty. There must be a belief that the har- 
vest of Argentina will be poor, and that prices will rise 
again later in consequence. 

The Servian Foreign Minister (Dr Milovanovie), on 
his return from a health resort, stayed one day in 
Vienna to hold a conference with Count Achrenthal 
with regard to the treaty of commerce between 
Austria-Hungary and Servia. The Servians are at last 
convinced that they are in urgent need of amicable 
commercial and Customs relations with their neighbour. 
Both Governments are willing, but the difficulty is that, 
while both the Austrian and Hungarian Parliaments 
must approve the treaty, neither is at present in work- 
ing order, nor will be for some time. 

An almost comical consequence of the disturbed state 
of the Austrian Reichsrath caused by Czech obstruc- 
tion is the following: The Austrian Finance Depart- 
ment, in the hope of getting the population accustomed 
to the new crown currency (a krone is half a gulden) 
at last, has with much trouble withdrawn nearly all 
the florins, or guldens. But it was expected that long 
before this the Reichsrath would have voted the Bill 
authorising the Government to coin 100 millions’ worth 
of two-crown pieces and 50 millions’ worth of one- 
crown pieces, urgently needed for circulation. The 
Bill has not been voted, nor is there a prospect of its 
being speedily taken in hand; so the Government will 
have to put out the florin pieces it has just withdrawn, 
and perhaps to coin new old florins, for a great portion 
has already been melted down. 

The Austrian Finance Minister (Herr von Bilinski) 
is busy with several of his responsible officials, prepar- 
ing a fresh financial plan to help Austria over the diffi- 
culty, not of an impending, but of an existing, deficit. 
If the taxes imposed upon the population in general 
must be raised, it is certainly best to tax alcohol, for 
there can be no doubt at all that too much beer is con- 
sumed by the men and women of all classes in Austria. 
The Finance Minister’s original proposal for getting 
rid of the deficit by a considerable addition to the beer 
tax was, therefore, generally approved by all persons 
who judge on principle. But Herr von Bilinski’s beer 
tax was not submitted to the test of a Parliamentary 
debate. The Cabinet Council rejected it on its own 
responsibility. The strongest party in the House (the 
Anti-Semites) declared it would not vote for a financial 
plan that would raise the price of beer, and the 
Socialists, another strong party, were of the same. 
mind. “The Government, therefore, gave up the most 
rational of new taxes, and instructed Herr von Bilinski 
to find other means of providing for the deficit. The 
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large sum hoped for from a raised beer tax can only 
be got by raising several other taxes and inventing 
new ones. The tax on tobacco, very high already, will 
be raised again, but not very much, for fear of reduced 
consumption. But the price of cigarettes, which are 
smoked in enormous quantities, might, perhaps, be 
safely raised, as it is probable that the young people 
who smoke them would rather go without food than 
give them up. The Finance Minister is still supposed 
to be hesitating between imposing a tax on matches 
or establishing a match monopoly. The Government is 
afraid of making itself unpopular with the influential 
classes at Court if it proposes raising taxes on the 
rich man’s luxuries, such as coats of arms, carriages, 
servants, and will probably advise the Finance Minister 
to find means of putting the deficit upon the shoulders 
of the middle classes. 








ARGENTINE AFFAIRS.—THE ‘ RE-CONQUEST” 
ANNIVERSARY. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, August 13. 


YESTERDAY a double event was celebrated: the arrival 
from Europe of Dr Roque Saenz Pefia, the Argentine 
Minister in Italy, the destined successor of Dr Alcorta ; 
and the anniversary of the ‘‘ Reconquest,’’ as it is 
termed, that is to say, the defeat of the English 
invaders of 1806 and 1807. Every year, on August 
12th, a Te Deum is sung in the San Domingo 
Church, where the English soldiers made their 
‘ast stand, and at night the neighbouring streets 
are illuminated. In the Church of the Franciscan 
Convent the tattered remains of the flags of an English 
regiment are carefully preserved. Tihis is somewhat 
annoying to Englishmen, who think that, having re- 
gard to the advantages derived by Argentina from Eng- 
lish capital and enterprise, such demonstrations should 
cease to be made, and that the flags should be returned 
to their ragiment. It would have been better for this 
country if the English had conquered it ‘n 1807 (as they 
would have done if Wellington instead of Whitelocke 
had commanded the English Army), for it would not 
have had to suffer from more than 70 years of warfare. 
The country would by this time probably have had a 
population almost as large as that of the United States, 
and the people would now be enjoying the blessings of 
honest government, security of life and property even 
in the most remote provinces, and the strict adminis- 
tration of justice. 

As regards Dr Saenz Pefia, though he will not be 
elected os the people, he is not unpopular. His father 
was elected President in 1892, but he had not a suffi- 
ciently resolute character to deal with the disturbed 
condition of the Republic at that time, though he was 
an honourable and well-meaning man. His son is an 
eminent lawyer, and he has been chosen to represent 
Venezuela in its arbitration with the United States. 
There will be another candidate for the Presidency, Dr 
Udaonda, an eminent statesman of the best reputation 
in every respect. Either of the candidates would un- 
doubtedly make a good President. Dr Saenz Pefia 
visited Rio Janeiro on his way here, and he received 
flattering attentions from the Chancellor of Brazil, 
Baron Rio Branco, who professed the most friendly 
feelings towards this Republic. It would be well for 
the two countries if the two statesmen were to effect 
an entente cordiale between the Brazilian and Argen- 
tine Governments, and an agreement not to increase 
their armaments. Meanwhile, the Dreadnoughts are 
being got re ie for Brazil, and in a few weeks the 
Argentit 1¢ Government will choose the shipbuilder who 
is to be employed to construct equally powerful battle- 
ships and a squadron of destroyers for this Republic. 





The plans presented by 37 firms have arrived, and the | 


report thereon of the Naval Commission in London is 
now on its way here, ee with the prices de- 
manded for the ships. The National Government has 
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in the military port near Belgrano, of suffice; do «fl 
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for receiving Dreadnoughts for repair 
The Chamber of Deputies had 
Wednesday on a Bill directing national intery tien 
the Province of Cordoba, and the division did not ta tal 
place till 11.30 at night, when the Bill w: AS Passer “te 
38 against 26 votes. Should the Sen "i 
Bill, the result will be that the Pr sida of th 
public will have the control of all the provinces, and } 
will secure for himself, when he surrenders senir % 
his successor on October 12th next year, 4 nations 
senatorship for Cordoba for nine years, with a salon 
of $1,500 m/n per month, and a relative of } “1 
made Governor of Cordoba. The Minister of Fins 
will not present his Budget for igro til - 
three months later than the date prescribed by the € 
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stitution. The expenditure proposed will 
exceed what was authorised for this year, in Spite of 
efforts which the Minister made to induce his colleq 


to reduce their estimates. The Centenar v Celebrati 


Certs unly far | 
the 
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Committee wanted $11,500,000 m_n 7 sien to th 


$6,500,000 already granted, and of which more hs 
$2,000,000 has been actu: illy expende d The Gover: 
ment refused to ask Congress for more than $3,300,000, 
and although the Minister of the Interior is the pres 
dent of the Committee, he submitted to the rebuff ang 
did not resign either post, nor did the Committ 
sign. The Railway Exhibition and the Internatio 
Rural Exhibition will, no doubt, be successful, but: 
prospect of accomplishing the other parts of the ar 
bitious programme of the Committee is by no meas 
brilliant. 


A contract has been made with Messrs Ways, Bois,| 
and Freyta for the construction of group A of the sup] 


plementary works of the port of the capital for th 
sum of $5,641,000 m/n. The tenders tor groups B and 
C are still under consideration. Two Committees 
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the Chamber of Deputies, sitting together, have pre-| 


sented their report upon the Bill for the construction: 
the diagonal ‘* Avenue of the Centenary ”’ (about $3 
yards in length). It is proposed that the municipalit 
should issue bonds for $10,000,000 gold bearing : 
cent. interest, and 1 per cent. amortisation. T1 
authorises ‘‘ ample *’ expropriation, although 
Supreme Court has decided that we esas! 
property for the construction of streets must be limi 
to the quantity actually necessary for the roadway 
the foot pavements. 
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The expenditure upon State railways this year wi 
reach a very large amount. Among cther items, t! 
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Gove rnment has just contracte d with an American com: 


pany for rails and fish-plates for the Patag 
ways which will cost $1,638,680 gold. 
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Nine tenders for the construction of the new I 


Office, according to the plans of the French arenitect 


M. Maillard, have been presented. The prices named 


vary between $8,867,487 m/n and $11,590,129 Th 
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The architect’s estimate was $9,851,032 Mm 2. 

amount voted by Congress was 93,000,090 
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is estimated at $4,000,000 mn, and upon \ hic 
receive the same percentage, and has - a 
$160,000. The contract caused a candal, 
Legislature had authorised the expenditure ot 
$1,500,000 m/n. ee 
The Province of San Juan has obtainea 4 on 
$3,000,000 m/n. The Governor says that ree 
will be added to the capital of the Provincial ¥4 
(upon which the Government can draw ad 
$1,000,000 is wanted for an irrigation 


standing bonds will be withdrawn, that 
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$2,000,000 for many months. 
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‘ion during the past fortnight, and the pasture lands | introduced by the Minister for Customs. Its object 
aoa ficient food to cattle and sheep. The | is to remedy the weak places in the present Act, and 
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rable land is also in a satisfactory condition. rhe | to make it perfectly plain. By it a person is to be 
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deemed guilty of an offence who offers or promises 


neces of cattle and sheep are very good ; the quotations 
National Cedulas and of national and municipal condition that the person receiving the 
honds are constantly improving. (Cedulas L. are above | rebate is to deal exclusively with any person or trust. 
par, and Credito Argentino 5 per cent. bonds are selling | Also a penalty is provided for refusal to sell good 

‘  og.80, but this includes the quarterly coupon payable | 2ny person because he deals with persons outside a 
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on September 1st.) Gold continues to arrive from New | trust or is himself not a member of the trust. The 
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York especially, in large amounts; the Conversion | Contract for the Commonwealth Small Arms Factory 


Treasury now holds nearly $172,000,000. Exchange | has been given to Messrs Pratt and Whitney, an 
ins ere steady ; the Customs duties receipts exceed by American firm, whose tender, £93,141, was the lowest 
about $2,000,000 gold those of last year to the same by about 41,000. 
date. The high prices of grain are sustained. Alto- | The Political Labour Council of Victoria has now 
gether, the economic condition of the country is | issued its objective and platform. There is not a great 
excellent. | deal new in it. The objective is (a) ‘‘ to secure the 
| full results of their industry to all wealth producers 
| by collective ownership through the extension of the 
AUSTRALIAN POLITICS AND FINANCE. § —| [unctions of the State ; (b) to settle international dis- 
| putes by a council of civilised nations; (c) to cultivate 
an Australian sentiment based on racial purity and the 
\rrFR much stonewalling by the Federal Labour Party ie cyst patter cna ak Lp gona ee 
: anks, ipal one: »:—Compuls 
vote has at last been taken on the no-confidence resumption of land for dani settlement, i 
motion. As was to be expected, it was not carried, | of borrowing, graduated tax on unimproved land 
xing beaten by 34 votes to 27. This, however, does | values, abolition of Legislative Council, abolition of 
not show the true state of things, for the Government | State Governorship, collective organisation of indus- 
was not prepared for a vote on the day it was taken, | tries under State supervision, This last plank is the 
and several of its supporters were away. Only 61 | ™0St radical of all the 24, for it aims directly at nation- 
votes were cast out of 75, and had a full House been | 
present the vote, even after allowing for pairs would, 
is estimated, have increased the majority to 12. 
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alisation of all means of production, distribution, and 
exchange. 
The annual report of the New South Wales Depart- 
ment of Labour shows a good increase in the number 
is very bitter between the two parties, so much| of factories and of the hands employed in them. The 
that the Ministrial Whip took the extraordinary step | increase of 302 factories during the year is the largest | 
of refusing the Opposition members the courtesy of a| since the Factories Act came into force, while the num- 
iree supper and a free cab on Thursday night when the | ber of hands was some 4,174 gecnnee. - the a 
House sat late. Mr Deakin stated that he supported industrial conditions yreestummapdea saggy in an ngghiayy a 
+} during the month. Maritime trades, however, are dull 
td : ; | owing to the winter season, while timber yards report 
oad on the night in question. Such an occurrence | husiness as less huovant than usual. Still, the position 
gives some idea of the strained relations between the | all round is decidedly better 


‘ction of the Whip, who had been greatly pro- 
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wo sides of the House. The whole attitude of my The Victorian Parliament has circulated its new 
‘sour members towards the Fusionists since Parlia- | Land Bill. It provides for a salaried board in place ot 

. ° - ~ - ¢ are ~L, 33 sttlams, "+ ar 
ment opened has been nothing but hostile. Oldj| the present board to manage Cooser Setuemens and 
small holdings. The present board’s power to spend 





nturned to belittle , a, | a not exceeding 4,500,cc0 a year In purchasing proper- 
turned to belittle the members of the Ministry. he ||. : = . | 
. ' nto , I ties for closer settlement will be extended for three 


personal intercourse usu side > Ch: . , . . 
i intercourse usual outside the Chamber has | vears. Advances up to £500 may be granted for build- 


been for th . ‘ ‘ ° : . . a 
deen for the most part absent. In short, the Opposi- | ing and improving the land. An Education Bill to 


tion members have thoroughly acted up to their state- | extend evening classes, technical and higher education 
ment, that it is to be ‘‘ war to the knife.’’ The refusal | in Victoria, has also been circulated. The Commission 
to allow ; | of soy in Sie Thames Rent’e land transaction 
‘0 allow them to have free suppers and free cabs roused | 0! Inquiry in Sir Thomas na : — tray ~ t _ 
| ¢ » ; ac s > na nat a} . 
clr anger ably j : ‘ : emier s now reported. t does not absolve 
weir anger considerably, and instead of making things | while Pr “ has now rep eta ety ne 
t ; | him from blame entirely, but considers that he had no 
| personal interest in any of the lands purchased by him. 
tion in the Senate as to obstruction is not| The West Australian Premier in a recent speech ex- 
any hettaer TT > ’ . . . } . .. inf ig > 7 . : ‘ the 1 - 
inv better, he Ministry’s majority there is small, | pects his deficit to be #,102,000 oe io the omnes 
and t} taneeed , ee : | return. fre e Comm ealth. e intends to de- 
and the Labourites have stated that ‘‘ the Government | return from the Commonwealth sa i . 
will not be able to earrv | velop the land; last year two million acres were ap- 
“net be able to carry any measure through the} |). ° 1, a - a ee es 
S thout t} teh of the - : | plied for. The area under crop, 565,800 acres, 1S 
‘hout the wish of the other party.’’ In a recent | 0,000 over last year. The season is good, and the 
; ene of the late Ministers said, ‘‘we shall | crops and pastoral country in a flourishing condition. 
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his attitude the prospect of the Session | raised privately) for the invention by an Australian ol 
* 4 productive one is very small. In fact the | an effective aeroplane useful in war. [here are at 
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men over 60 years of age. <A Bill pro- held in Sydney. sneeuithuee seen 
acquisition of the Northern Territorv A statement of the revenue and expenditure accoun 
‘d.. The Commenwealth is to be re- | Of the Commonwealth for the — ended June 3% 
“the State debt in respect of the Territory, | 1909, under three general heniage, gives Seam 
oc as mb irse the State for interest and sinking | which compare with those for the previous year as 
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REVENUE. 
1907-8. 1908-9. 
& £ 


Customs and Excise...... 11,645,409 .. 10,843,493 .. — 801,916 
a ae ..ee 3,297,100 .. 3,409,919 .. + 112,819 
All other receipts ........ 73,289 .. 97,048 .. + 23,759 


Total revenue........ 15,015,798 .. 14,350,460 .. — 665,338 
Expenpirure (Including New Works). 


Inc. or Dec. 
£ 





1907-8. 1908-9. Inc. or Dec. 

£ £ z£ 
Trade and Customs ...... 285,980 .. 297,390 .. + 11,410 
Post Office ..........++-- 3,311,829 .. 3,578,101 .. + 266,272 
Defence ..........ee++-- 1,306,505 .. 1,019,014 .. — 287,491 
All other ..........ee+-+- 1,254,579 .. 1,525,605 .. + 271,026 





Total expenditure.... 6,158,893 .. 6,420,110 .. + 261,217 


Taking new works into account, the Postal Depart- 
ment shows an increased loss. Its affairs are under 
examination, and so far a considerable amount of dis- 
organisation has been revealed. And after nearly nine 
years of federation, uniform postage rates and stamps 
are still wanting in Australia. The decrease in the 
cost of defence is occasioned mainly by the postpone- 
ment of expenditure pending the adoption of a settled 
policy. The increase in ‘‘ all other ’’ expenditure is 
caused mainly by provision towards the payment of 
old-age pensions as from the 1st inst. 

The revenue for 1908-9, viz., 4,14,350,400 Compares 
with the estimate of £014,577,271 submitted on October 
the realisation being 


14, 1908, the shortage on 
£226,811. The expenditure was estimated at 
£,6,513,579, and the actual amount is better by 


£93,409. The surplus revenue, returnable to the 
State treasuries, for 1908-g is £7,930,350 against 
£8,856,905, a falling off of £926,555—a sum that 
has to be provided by the States so far as it 1s neoes- 
sary. The revenue and expenditure returns of all the 
States are not quite complete, but the revenues of three 
or four have benefited largely from increased railway 
traffic. The extent to which the cost of traffic has in- 
creased has to be taken into account. But it is 
obvious that any railway surplus ought not to be 
utilised in the defraying of the cost of administering 
the affairs of the country generally. 





Xetters to the Editor. 


DEFINITION OF FREE TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,-We regret to find that you support Lord 
Avebury in his definition of a ** Free-trade Budget,’’ 
viz., that import duties may be imposed on manufac- 
tures from abroad if accompanied by a corresponding 
Excise duty on those manufactured in this country. If 
the Government, in order to meet part of the deficit, 
had, instead of making an addition to the income-tax, 
put an import duty of 1o per cent. on all mannufac- 
tured goods imported, accompanied by a corresponding 
Excise duty, would you have considered that a Free- 
trade Budget? We agree that a corresponding Excise 
duty takes away the protective character of a Customs 
duty, but such a Budget would be a greater interfer- 
ence with trade than the proposals of the Tariff Re- 
formers. 

You say that our definition of Free-trade would put 
an end to the taxation of alcohol or tobacco. Does 
anyone contend that we have Free-trade in either 
alcohol or tobacco? Is not the argument against taking 
the taxes oft drink the Free-trade argument, viz., that 
the removal of the Customs or Excise duties would, 
by allowing goods to be sold at their natural price— 
that is much cheaper than now—cause an increase in 
their consumption, and an increase in the consumption 
of alcohol is a thing to be deplored ? 
not defended on Free-trade principles, but on moral 
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duty—whether Customs or Excise 
to trade. 





abolition of all Customs and Excise 
obtain freedom of exchange. Cobden 


declared their thorough sympathy wit 


These taxes are | 
"requires either explanation or defence. 


grounds, and because they bring in a large revenue to | 


the State. Every remission of either Customs or Excise 
duties has been accompanied by an increase in the con- 
sumption of the articles freed, thus proving that the 
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+. tO secure the | 
and Bright wers| 
asion speciealy 
; h our aij | 
Gladstone’s real view may be inferred from ia } 


ing extract from his speech to the Society of Politi! | 
Economists, in Paris, in 1867 :—** If it be ad 
abolish prohibitions and substitute protective’ dus | 
if it be good to pass from high protective dut or 
those which are moderate; and, again 
moderate to the low ; yet there is one ste 
—it is to abolish such duties altog: 

me, it is the best of all. As long as a duty of this | 
kind remains it is, after all, a question only whether | 
the chains laid upon human industry and skill shall be 
heavier or lighter ; but there they still remain." am | 
Sir, yours faithfully, : my 


members, and upon more than one occ 


Hes to | 
from. the | 
P to be takeg | 
‘ther, and, believe i 


E. K. Musprarr (President), | 
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TO THE EDITOR OF THE ECONOMIST, 


Sir,—In your issue of August 28th you state: “ i! 
Customs duty with an equivalent Excise duty js no! 
more protective than a Customs duty upon an article | 
not produced in the country.’’ Possibly this is true, by! 
surely one of the chief arguments for Free-trade is thy 
it is a part of the larger doctrine of human and ind.| 
vidual freedom, and any Excise duty tends especially | 
to hamper and limit freedom of trading. Taxes in| 
themselves can hardly tend to freedom—though sone | 
Liberals to-day seem to have worked themselves into! 
the position of believing this astonishing doctrine—| 
and the Excise is a particularly galling form of tax 
tion. 

Here is Dr Johnson’s definition of the word) 
‘* Excise ’’: ‘* A hateful tax levied upon commodities, | 
and adjudged not by the common judges of property, 
but wretches hired by those to whom Excise is paid.” 

I hope, by the way, that the five hundred new valuers 
will read, mark, learn, and inwardly digest it before | 
the moment that—thinking they are to be upon a bed) 
of roses—they take up their new duties.—Yours, de, | 

FARRER. 


| 


Abinger, August 30th, 1gog. i 

[We agree with Lord Farrer and Mr Muspratt in ds | 
liking the indirect taxation of trade, but it is important) 
not to confuse the issue between a protective duty anc) 
a duty that is not protective by suggesting that all} 
tariffs are incompatible with ‘‘ free trade.”’ The attack | 
upon Lord Avebury for drawing scientific and soun¢) 
distinctions proceeded, we are afraid, from a spirit of 
political partisanship which is, and ought to be, quit) 
alien from the City’s Free Trade Committee.—E®. | 
Economist. | 
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THE ONTARIO GOVERNMENT AND I'S 


FINANCIAL CRITICS. 

TO THE EDITOR OF THE ECONOMIST. | 

Sir,—Sir James Whitney's appeal to the ne 
is a characteristic move in a strange game of Com | 
politics which for the sake of all concernec, and a h 
ally for the good name of Ontario, should be per | 
as speedily as possible to a close. The lucid ae wl 
response of the Economist will help considera el 
ward that most desirable result. It should eee 
Sir James, if anything ever can, that the hole ig { 
of financial opinion in London is against him in tl 
unfortunate business. i at ict 
A curious feature of Sir James Whitney s app at 
that he offers it not as a defence of his policy, sho | 
merely as a criticism of his critics. It is not abe t 
Prime Minister of Ontario to admit that his com’ 
All he can cof 
descend to do is to demonstrate the evil motives * 
anyone who presumes to question it. ) 
nothing but ‘‘ interested persons, who : 
time been making attacks on the Governmen 
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Province of Ontario.’ In this array of obnoxious 

aries the editor of the Economist has now ranged him- 

Tee jth Profes icey, Dr Goldwin Smith 

self along with Professor Dicey, r n ith, 

and Sir Henry Seymour King. As far as authority 

goes, whether legal or financial, there seems to be little 
more to be said. 

All who have followed the controversy will agree 
with the Economist’s summing up, that Sir James is an 
honest man ** who has perhaps been led astray by his 
public ow nership friends in Toronto, some of whom are 
disposed to regard the private investor in public ser- 
vices aS a noxious monopolist to be got rid of in as 
shabby a fashion as the law allows.’’ That puts the 
case very mildly, and shows at the same time the source 

| of the complications by which the Whitney Cabinet 
have been led astray. It is only too true that they owe 
their position to a wave of popular excitement in favour 
| of municipal ownership, the originators of which have 
'| not been either very scrupulous or very straightforward. 
| But there have been other influences and jealousies 
| behind the scenes to aggravate their mistakes. 
|| Among these are two or three financial groups who 
| exploit local politics for all it is worth. When one 
captures a good thing the others insinuate that the 
| public are being robbed, and glib politicians are only 
‘| too ready to take up the cry. The better the thing 
'turns out the louder is the cry of public robbery. The 
| charters granted to the Electrical Development Com- 
| pany of Ontario, one by the Dominion and the others by 
| the Ontario Government, excited very little envy at 
| first, but when the possibilities of electrical power began 
to be realised not a few Toronto financiers were sorry 
| they had missed them. Irom these quarters Sir James 
Whitney got a lot of not very disinterested advice, 
| which misled him even more than the popular cry of 
| cheap electricity for the people. 
With no financial experience of his own, and no 
colleague capable of giving him independent financial 
| advice, he fell inevitably between two stools. Both 
| financiers and politicians lost their heads for a time, and 
some of them got into rather awkward corners. They 
could not oppose the Government’s electricity pro- 
gramme without risking more valuable favours to be 
obtained from it in other directions. 

So topsy-turvy did the situation become that Sir 
| James Whitney imagined he had the support not only 
| of the people, but of leading financiers in both the rival 
|§roups. He thought that he could not possibly go 
wrong with a member of the Electrical Development 
group and its chief opponents as well on his side. That 
proud consciousness, combined with the fact of the 
Upposition in the Assembly being a mere cipher, led 
tum to overrate his power. The Beck scheme gave him 
the first great opportunity of his political life, and he 
Snot to miss it for the sake of Parliamentary 

quibbles and points of etiquette. In his appeal to the 
| Economist he still firmly adheres to his peculiar theory 

that contracts are at the mercy of the ruling majority 
‘the day, His Validating Act, he says, ‘‘ was merely 
| and necessary to correct a defect, the exist- 

“ace of which was not suspected.”’ 
; But surely it is for the Courts of Ontario rather than 
ears Minister to decide whether a legislative 

“cment is technical or material. Sir James cannot 
that two judges have declared the variations 
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. the vontracts which were arbitrarily ‘‘ validated ”’ 

Whe ‘ariations not only in form but in substance. 

a le he professes to be telling the British public the 
ole of t 


he cold facts, ought he not to have mentioned 
> well? And was it quite candid in him to 
seat \ alidating Act of 1909 as the sole ground 
ee age t against him ? Objectionable as it is, it 
sgh t approach in gravity two other Acts which he 
lorced trough the Provincial Assembly. These do 
oe at amendiang technical defects ; they close the 
Thie rein _ actions inconvenient to the Government. 
sdb a done twice—first, in the case of the 
oes ae Company, and next in the Act validat- 
he clai ycro-Electric contracts. In the former case 
mants had raised an action against the Govern- 
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ment, and it had been set down for trial in the High 
Court, when it was stayed by an edict of the Provincial 
Assembly—the same Assembly which Sir James says 
** gladly retained *’ in its recent scheme of law reform 
‘‘ the right of appeal to the Judicial Committee of the 
Privy Council.’’ He adds sardonically, ‘‘to which 
tribunal these people can take their alleged grievances.” 
How they are to get to the Privy Council without a de- 
cision of the Ontario Courts to appeal from he does not 
explain, but that question I hear is about to be put to a 
practical test. The Florence Mining Company have in- 
structed their counsel (Messrs Clark, McPherson, 
Campbell, and Jarvis, of Toronto) to take an appeal to 
the Privy Council. In the ordinary course it should 
come on for hearing in November, and some interesting 
light should then be thrown on the methods of the 
Whitney Cabinet. 

The Hydro-Electric Validating Act is being dealt with 
in a different way, but it too may ultimately come 
before the Privy Council. At present very powerful in- 
fluences are at work to get it disallowed by the Domi- 
nion Government. This raises a very large Constitu- 
tional issue, which before it is settled may go much 
farther than Sir James Whitney reckoned on. The re- 
lative jurisdictions of the Dominion and the Provincial 
Governments are very vaguely defined in the Con- 
federation Act of 1867. When a suitable occasion arises 
they will have to be reconsidered, and more precisely 
determined. This Hydro-Electric Validating Act offers 
as good an occasion as is likely to occur again for a 
ong while. Sir Wilfrid Laurier may, however, find 
himself hampered by his political antecedents in deal- 
ing with it. He and his political party have always 
been advocates of Provincial autonomy, and it would be 
against their traditional principles to veto any Provin- 
cial Act however absurd or immoral. Some of them 
have gone as far as to assert that a Provincial Assembly 
may, if it pleases, repeal the Ten Commandments. 

It is well known that the Dominion Government 
strongly disapprove of the Whitney policy, and are 
fully conscious of the damage it is doing to the financial 
interests of Canada at large. (They are anxious to check 
it if a means of doing so can be found, which will not 
stultify their favourite doctrine of Provincial independ- 
ence. No doubt an alternative course will be discovered ; 
and, in fact, one is already under consideration. The 
Economist touches on it in its reply to Sir James 
Whitney when it suggests that the whole of the Hydro- 
Electric legislation may be declared urconstitutional on 
the ground that the Niagara River, first, as an inter- 
national boundary, and, second, as a navigable stream, 
is within the exclusive jurisdiction of the Dominion 
Government. 

Were this sweeping claim to be established—and it 
sounds good law—the whole of the Ontario legislation 
affecting the Niagara River would fall to the ground. 
Sir James Whitney would have bitten off much more 
than he could chew, ‘and his Hydro-Electric power 
scheme would be left, like Mahomet’s coffin, hanging 
in mid air. So momentous a question would, of course, 
have to come before the Judicial Committee of the Privy 
Council, and Sir James may yet earn the distinction of 
having created more work for that august body than 
any other colonial Premier on record. Posterity may 
have to say of him, as it said of George III., that he 
was a constitutional reformer in spite of himself. 
He made the Constitution stronger by his attempts to 
break through it.—I am, &c., W. R. Lawson. 

North Finchley, September 1st, 1gog. 
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SIR JAMES WHITNEY’S STATEMENT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The new policy of the Ontario Government 
regarding the Niagara power does not seem to be very 

pular with the solid men of Ontario, as distinguished 
from the Socialistic brotherhood, for, although they 
have been canvassed for some time back to buy the 
$3,500,000 of Provincial bonds issued for the building 
of the transmission lines, they had not, at last account, 
taken much more than half.—Yours, CANADIAN. 
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SMALL INVESTORS AND SMALL BONDS. THE PESTS OF AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. TO THE EDITOR OF THE ECONOMiST, 


| Sir,—From what one sometimes r 
might be thought that the life of the Australian ¢ 
ae py PL Alay Sheep 
farmer was all beer and skittles. The parti ‘ulars give 
t ** hs Uidsy$ x1 €n 


in your wool columns about the devastation caysed by 
the rabbit plague will have tended 9 


‘wee ; 7 , to disillusionise 
English readers on this point. The havoe caused 1: 


Sir,—The plea in favour of small bonds to attract 
small investors will, as you rightly observe, have to 
be based upon other grounds than that of the alleged 
neglect of Part V. of the National Debt Act, 1870. 

The Chancellor of the Exchequer’s reply to a ques- 
tion respecting the amount of bearer bonds— 


and hears. ‘4 


















“ - so great that it is quite impossible to paint the nla. 
floaters,’’ as they are called—actually out, that a ™ csieediin ie aioe = ke a Ne Picture 
friend put on my behalf on May 18th last vear was to stimall ahaa wit dias chat elias nat a ee te 
- “- = alt ‘ Ste : Cl Hil > square milec zi 

the effect that on May 16th of that vear the amount] — oy ali: 7 Se MATe MU€s of 
; d "48 168 ees Ta ‘ dead pastoral Australia. It is said that where the Turk gx 

sO issue ‘as t <8.-00. (re js “e : -UTK goes 
a £:455159,700 eS grass ceases to grow, but the inroads of Turkic 
letter in this. . UPKIS! 


horsemen in South-Eastern Europe did little 
this respect compared with the destruction 
throughout the Commonwealth by the 
of this terrible plague. 

But the rabbit is not the only enemy of the shees 
farmer. There are also the dingo and the fox. The 
former is indigenous, but the latter is, like the rabbi: 
an imported scourge, due to the thoughtless act of 
Victorian lover of sport, who is still hale and hearty, 
To take the dingo first. Since the introduction of the 
rabbit, the dingo has increased at a much greater rate 
than formerly. In the early days he had to live on the 
smaller marsupials, and in times of drought had to 
exist on very short commons. In those days the litters 
never exceeded four in number, and generally num- 
bered but two or three. Now big families are the rule, 
and often the litters consist of as many as eight or 
ten. The mischief which it is possible for one or ty 
dingoes to effect in a single night is incredible to any- 
one who has not been an eve-witness of the dire reality. 
I have seen 64 sheep out of a not very large flock 
killed or maimed in a single night by a couple of this 
vermin. In the old days when all sheep were shep- 
herded during the day and varded at night the losses 
were insignificant, for, unlike Milton's prowling wol!, 


Henry W. Wo rr. the dingo seldom had pluck enough to leap into th 
The Reform Club, August 28th. 


But these bonds, as a high authority advised me harm it 
about the same time, “* are principally in the hands of 
bankers and the greater commercial houses, in the 
conduct of whose business they are found convenient. 
A certain proportion of them, too, are found to be 
held by foreigners.”’ 

The very success which these bonds have had among 
‘* bankers and the greater commercial houses,’’ as well 
as in the hands of ** foreigners,’’ I should say, supplied 
a strong argument for trying an issue in smaller de- 
nominations (there are none under 4.50, and, I believe, 
very few of those, the popular denominations being 
for £500 and 41,000) for the use of the general public. 

Since writing to you upon this subject I have re- 
ceived additional information from various persons 
previously or at present officially connected with foreign 
debt offices, more particularly the French, adding 
further corroboration to my statements and confirm- 
ing me in the conviction that by making Consols readily 
accessible to the small investor the Chancellor of the 
Exchequer would not only be doing an extremely 
popular thing, but also executing a decided ** coup *’ on 
behalf of the Exchequer, besides promoting the cause 
of thrift.—I am, Sir, your obedient servant, 
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fold, and if he had, it generally cost him his life, if the 
ma shepherd was equal to the occasion. But the case i 

now altogether different. Runs are all fenced in, and 

THE IRON AND STEEL OUTPUT OF SOUTH | for the most part subdivided into immense paddocks. 
WALES. Of course, these fences are supposed to be vermin 








wt +t the dino as learned how to leap the bar 
TO THE EDITOR OF THE ECONOMIST. | proof, but the dingo has learn Se ten, 
rier, even when topped with a barbed wire, and he dis 
also learned how to tear open the meshes oi! the fen 
and make a hole large enough for ingress and egress. 
. ° . 7 > %9 : i : 3 . “1 esi] ne 
Engineering Compamies,”’ and in the various tables | Once inside after sundown, he is at liberty to kill at 
which you set out in that article vou include the shares maim to his heart’s content until dawn. I know one) 
of the Ebbw Vale Steel, Iron, and Coal Company, | Jaroe run where in less than a decade dingoes killed 
° ° ° ° - . => . 2. om 
Limited. It seems to me that the slight importance of | down a flock of considerably more than 50,000 sheet 
this company as a producer ol iron and steel rather to less than 10.000, and this was accomplished in Sp ¢ 
tends to weaken the conclusions which vou have arrived | of what should have been a large vearly drop of lambs, 
« : - « - .£ my > % 5 : i . : - - : 3 fe : 1 ayes 
at than otherwise. As a matter of fact, this company's | and also in spite of the fact that no drafts of old « 


business is principally the production of coal from its | or fullemouthed wethers were sent to market. The 
collieries, and the sale of it for export in the usual way. | foregoing is, of course, an extreme case, but I cout 
Its output of iron and steel is comparatively small, and 
the prominence that is frequently given to it from its | been and are at their wits’ end as to 
title would imply that it was one of the leading com- | dealing with the pest. The | ading Australian pape> 
panies in the iron and steel trade. There was a time | are continually publishing statements trom squatters 
when South Wales companies were considerably | showing the gigantic nature of the evil, with the enor 
engaged in the direction indicated, but practically all mous ranuition tosses. I take the following from ™ 
the works of any importance in the district are now 1 


closed dow n, with the exception of (huest, Kee n, 
¢ ° : . . : anat n the Mulkao* 
ant companies as | a letter received from a client of his on a station !f [ne Mulka oY 








Sir,—My attention is called to an article in your 
issue of August 28, 1909, on ‘ Iron, Steel, and 
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Adelaide Observer of July 17th :— 
and | Mr R. J. Coombs, the well-known woolbroker, 5as shown (0° 















Nettlefolds, Limited ; and such import , 
the Rhymney Iron Company and the Tredegar Iron | trict of Central Australia. This communication shecs 4 u 


a 
nm problem in that remo® 


. . . ° rae s Mic , re ‘ ( armiuin prot 
Company have entirely given up the production of jron | ¥PO? the difficulty of the dingo and ve 





: ' 1. we nave 
; ee . . ; . . | part of South Australia. The writer remarks, i, ole 
and steel, although their origine title “mM: | P : : aienlinte but we have lost3” 
A > riginal titles still remain. | had a nice rain up here—about two inches—but event suotll 
The case of the Ebbw Vale Steel, Iron, and ¢ oal Com- } of sheep, for the dingoes are very bad. If the Governm® oi 1 he 
: , * } P : oot n he a thin,’ ~ 

pany is not on ail fours, but is verv nearly so. Their | not do something to check them, sheep wi)! soon * . 


. . . . a ‘ i Sut in pacsas ahe 
present product is principally coal, their output ap- past inthiscountry. The dogs go about in paese & 









proximating to 1}? million tons per annum, and oe taal my agenda Bag. nade ef a wis and calves = 
although their profits have never been dissected show- | monthe old.” Tent eo 
ing the amount derived from the iron and coal busi- It is under such conditions as thes it the Fee 
nesses separately, it is generally accepted here that | and State Governments of Australia by leg 
practically the whole of the profit is made from the | fostering exotic industries, instead of devising meats 
latter.—Yours faithfully, ‘ cal from the ravags® 


for protecting their chief staple 
ep ey , j . ind . HE 
Percy Powe.t. | vermin.—Yours, An OLD 5H! 
September 2nd. 
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Reviews of Books. BOOKS RECEIVED. 
om British Consols and French Rentes. By C. A. Stanuel. 
. THE PASSING OF THE TARIFF.” a (London) P. S. King and Son. 6d net. 
"? c ss ° Tan " vitish Coll . ey >. : y 
. Ell iz is refreshing to have Mr Bridgman come athwart | “74 cae wesc : mers onl ae ee No. <a 
* air re we ' ‘47a, | ublished by aut I gislativ sembly 
bi : English tariff controversy with his book, rhe rs ‘ yy SOT Os tae egislative . ssemt y 
' our English . (Victoria, B.C.) Br f Provincial Inform 
s€ ; -¢ of the Tariff.’’ It was called forth primarily by | p Orie, DW.) DUFCR OF ETOVINCIAL SREOTRIANION: 
: S || Passing of the J arift. or I aes | Rubber Share Handbook. August, 1909. (London) 
al a 4.3 y . , ‘Ar a ° P | 1 + . ° . . ° - 
a the controversy In his Own country ovei the Bill that The Financier and Bullionist, Limited. 2s net. 
| has just emerged from the attempt of the more mode- | 
ss | rate Pr tectionists of the Republican party, notably | jinn See op yen 
P . ° ° a sa } } 
Nes ; | of President Taft himself, to make their tariff more | NEW LOANS AND NEW COMPANIES. | 
+ ’ : “n . . . } - ‘ ’ 
ish | «« scientific,”’ less obstructive to international com- The new issues of the current year, exclusive of || 
. | merce, and less burdensome to their whole community. vendors’ shares, &c., have been as follows :— j 
v bli In this attempt they have been met with another and | Capital nt. Pirs Further || 
r i} vie IP , ais oO st ‘ther || 
P| a characteristically unedifying but suggestive scramble | Nomina} Offered to Payment Lis- 
| hy . ; Seal st Sapital. the Public hereon. ility. 
. | of the protected interests to fatten their already tariff- | £ £ & £ 
t ot t Cc I . 
bag’ | ; et ‘ Mia . | Amount previously recorced -- 143,699,839 .. “< “oe ~“ | 
The | gorged ranks by levving additional tribute from their | Issues of the week— 
‘ne || a ee ee ee zi 2 | Chersonese (F.M.S.) Estates, 2s 173,000 .. 175,000 .. 43,750... 131,250 
Dit, | tellow-citizens. Che result is disappointing, and it does | Argentine Stone and Brick Co., oa 
si a as . | 6% Pref.Ord., £1.......... 50,000 . 50,C0 - %, 
. | not mean peace. The chaftering is now to be trans- ana eer alba es : raga k 2 —~ : an ~ } 
rt | ‘ aaa ; oe pessesceuszesassnans: aN Dice: GR 0 
> i ferred from the lobbies to the Foreign Office and the ana... ee 249,000 280,125 .. 280,125 .. .. 
De 5! diplomatists. In the meantime, here is Mr Bridgman ee oe a ae it ova me = 
2 ae » ** New Tz riff Era,’’ a new er: j -cono- | Sekondi and Tarkwa Co.,5s.... 30,000 30,000 .. 6,000 .. 23,000 } 
the | pointing to the ew Ta Era,’’ a new era in €cono- | To Goast Rubber Estates .... 50000 .. 50000 1. 6250 1. 43750 || 
1 to fi} mics and politic s too. The restrictions upon the inter- | London Langkat Syndicate .. 23,000 .. 23,c00 .. 2875 .. 20,125 || 
. oe. wae . | Heawood Tin and Rubber Estate 32,600 .. 32,600 .. 8.150 .. 24,450 |} 
Hers ‘ourse of nations are diminishing every day, as inven- | — a 
lum tions annihilate distance and bridge over space. At heats sintenh ten sateen te tiny lle mass. otal sa3650 
rule, the same time, the development of industries and the | ne came att on 
tor | quickening of methods and productiveness are quicken- | Igoe TTI Wgaabes deer SII Siigaagns || 
ty Hl ing’ < he rivalrv of < he manufacturing nations for | 1907 -ceeceeseeweeeeeees —..:.. &... eer 120,173,780 |} 
}| ing also the rivalry of all the ufacturing nations for | yoo oreo ; 95189S,190! 1905 ............ccccccsece 167,188,408 | | 
} outside trade, and resentment against the tariff obstruc- | 1905 ............. ernenee IB,ZIB NGI) ISOS 2... cececcecccecccecs 123,019,689 | | 
ji tions to it. Even the American manufacturers, who | ood tet eeeeeeeeeeeserees ona saa ter eeeeeeeeseesenerers Peet 
> > . .- 4 2 | FPP wovocessscescesesece ’ ae.) eee ee eee eee ee ee eee . i 
Hi have been the most jealous of the intrusion of the | 
i j| foreigner into their home markets, are now ‘‘ seeking | 
shep- | the oe of praia as and pete that = | NEW CAPITAL ISSUES. | 
OSses | enlarging of their foreign markets 1s vital to their 7 i e 
wolf ls aeaiiaeatne a But.”’ writen in il tetas The Chersones (F.M.8.) Estates, Limited.-Out ofa | 
ae ‘Aedes Cares 5 ~ _| capital of £225,000 the company offers 1,750,000 shares of 2s || 
Dt | “We are learning the lesson that foreigners cannot buy of | each. The vendor company has an option ‘for three years || 
if the | us unless they can also sell to Us, and more and more of our | over 500,000 shares at par, of which 300,000 will be granted |} 
ise ee Seen this fundamental condition of inter-| to the underwriters, who underwrite 1,500,000 of the issue. || 
national trade that they (the foreigners) must have a market for | This is the anly promotion profit. The purpose of the com- 
es their goods if we are to have a market for ours.” ‘“ ” says al ; 2 ; ' i 
locks. | Meir goods if we are to have a market for ours. And,’" says | pany is to acquire 4,528 acres (subject to {142 per ann. quit 
he, “there is a growing demand that the tariff shall be so far | ys s i ‘ 
min reduced that producer See : ae ean. rent) in the State of Perak (of which 3,000 are already under |! 
rt teduced that producers may find a better market here. cas . ; : 
<i Mart : a : ; cultivation) for the growth of rubber, nuts, and sugar. The 
Ae Much else that 1s characteristic of the new age in the | purchase price payable to the vendor company, and by them 
7 forces, whi h the ** challenge ’’ made by the ‘* obstruc- | to the present Chinese owner, is £150,000, leaving £25,000 for || 
fi tive tariff system and the common sense of the people of working capital. With Para rubber at 4s per pound, it is || 
pa the United States '’ is bringing into play, we have not | estimated that the revenue of the property in 1g1o will be || 
H am I the space to instance—matter f ae lee . £3,120, and the expenditure £1,000. In 1914 it is estimated || 
g the spi nstance—matter full of startling interest | % se £02.6* i- |i 
Ww one } end importance. and notable ed: als that the revenue will have risen to £92,650, and the expendi- || 
killed wy Pa “Ml ~ eae ably in the chapters On | ture to £23,950; but it is clear that in such an estimate there || 
dour's Altered Status,’’ and ‘* Capital’s Altered | must be a large element of conjecture. The value of an || 


Status, But we must not omit one of several pas- 





1 spite ag wasifie : 
s ma s which mark the high standard Mr Bridgman, fol- 
aoe wing up his remarkable work on ‘* World Organisa- 
y CWels tion °° > . : a 
ny lon, has set up, not only for his own country, but for 
th wk ie < 5 ° ” 
tus Whole labouring world of ours :— 

Cm ' 
5 have ls is furth ‘r and emphatically true that the nations are 
a snd nS, UPOR a new era in their relations with each other, 
way oan t even a hundred years are but few in’ the onward 
papers veep of the human race. Forces which the nations obev 
yatters tes,’ ore Urging the nations forward into a community of 
» enor: ree weee - permanent and as evident as the unity and self- 
a a he States of the United States. International 
om a emces at rhe Hague mean the political unity of man- 

é a : ae ith that will surely come commercial unity and 
iG es ; Already international bodies have 
ulka Gi 4 pt H&S Become world-legislation. . . . Then the 
pric light trade betes u® Will assume the form it has in this country— 
oe betw “tates, sovereign in some respects. . . . That 
we het ee a, em reveal the untenable ground of legislating | 

‘ Particular uy e * as Stee ; 
lost 2 Merce ann at, Countries with hostile interests toward the com. 
at should ihe. oe ae of all others.” In the meantime, ‘ Pro. 
ng of tht a certa;, . no its Climax. . . . Its doom is inevitable, 
stack are is progress among men. Slavery in the | 
od kill ‘s at its zenith when it fell to its utter destruc- 
ives nine Thi | 
, less oo oes. —- little visionary to many of the | 
Fe a. oe But idealism of this stamp | 
risa ~ sing, and the book is s i 
risi bs sr tthe s 1 : stance 
a mrpose. Ss sound in substance and 
ages eur — } 
RMER- Qthor of W.. 
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uw DS of the Tariff.” By Raymond rie Bridgman, | price, and 50,000 are now issued to the public, 10s to remain 
Organisation."” (London) T. Fisher Unwin, | at call. The estate is a wild rubber property, with 
matured trees. If the product sells at 2s 2d per lb, it is esti. 








undertaking of this nature depends upon the accuracy of 
valuation and estimates, but the scheme of flotation is 
apparently sound. 

The entine Stone and Brick Company, Limited. 
—The capital of this company is 25,000 ordinary /1 shares 
and 50,000 6 per cent. preferred ordinary shares ; the present 
issue is of 15,000 ordinary shares, to be handed to the 
vendors as fully-paid and 50,000 6 per cent. preferred ordinary 
shares offered to the public. The company is formed to 
make and sell ‘*‘Brandem”™ stone and brick near Rosario, 
utilising local raw material, and works are to be erected at a 
cost of £33,500, which seems a heavy initial expense in 
relation to the issue. The purchase price for the rights to be 
acquired in addition to the 15,000 ordinary shares is £3,000 
in cash. 30,000 of the preferred shares have been under- 
written by the Investigation Company, Limited, who are the 
vendors, for a 6 per cent. cash commission and an option over 
10,000 ordinary shares at par for 18 months. * Brandem” 
building products have been made and used in Perth by Mr 
Brand,a director. It is claimed that they are of high quality, 
and that at present there is no building stone within 200 miles | 
of Buenos Ayres. No detailed estimate of profits is given in | 
the abridged prospectus, and it is therefore impossible to 
form an opinion of the probable return. 


The Ivory Coast Rubber Estates, Limited.—This 





company is formed to work for rubber, and secondarily for 
timber and nuts, in concessions of 45,240 acres from the 
Government of the Ivory Coast Colony. Out of a capital of 
£150,000, 50,000 {1 shares are reserved for issue in France, 
50,000 are issued to vendors in part satisfaction of purchase 
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mated that there will be a profit of 1s 4d per lb, and a return 
rising from 14 per cent. in the first year to 60 per cent. in the 
fourth. The vendors, the Société Franco-Belge de la Céte 
d'Ivoire, Limited, receive £25,000 in cash in addition to the | 
shares referred to. The purchase price seems a large one | 
for a speculative property on which no business has yet been | 
carried on. The profits are, of course, more hypothetical 
than in the cultivated rubber plantations. 
| 


The Heawood Tin and Rubber Estate, Limited.— 
This company, whose headquarters are at Glasgow, is formed 
to acquire and work an estate of 2,924 acres in Perak, | 
primarily for tin and secondarily for rubber. The tin is at 
present worked apparently with success by Chinese on 
tribute; and the outcrop of a new lode has been discovered. 
There are 400 acres under rubber cultivation, but it is said 
that the condition of the plantation leaves a good deal to be 
desired. With rubber at 4s per lb it is claimed that the 
rubber profit will be £6,250 ia the third year; but the under- 
taking is clearly of a speculative character. The present 
issue to the public is of 32,600 shares of £1 each (5s to remain 
at call), out of a capital of £64,000. The promoters, the Hea- 
wood Syndicate, Limited, receive 6,500 {1 shares, allotted at 
par, and {1,500 cash; and the original owners receive £17,100 
cash and 24,900 1 shares, allotted as fully paid. There is a 
dispute as to the promoters’ right to a conveyance of the 
estate, but the promoters guarantee any expenses which may 
be thereby incurred, and undertake that all subscriptions will 
be repaid in case of an adverse decision. 


London Lankat Syndicate.—This syndicate has been 
formed, with a capital of £50,000, to acquire three estates in 
the Dutch East Indies with an area of 16,953 acres. The 
estates at the present are chiefly under tobacco, but it is 
intended to cultivate rubber and coffee. The object in 
forming the company, it is stated, is to provide working 
capital and save heavy borrowing charges. The prospectus 
gives details of the various estates with the condition of the 
tobacco plantations, and apparently in addition to this, the 
jungle has been cleared ready for planting rubber. Though 
estimates are given of the profit from the tobacco crop, no 
general estimate of the total profit is given, or what probable 
return may be expected on the capital raised. This lack of 
information adds greatly to the risks of the concern, as 
investors are subscribing without full details. The capital is 
divided into shares of {1 each, 18,000 of which will be allotted 
as fully paid to the present owners. 








COMPANY MEETINGS, &c. 


NORTHERN EQUITABLE INSURANCE COMPANY, LIMITED 


The second annual general meeting of the shareholders in the 
Northern Equitable Insurance Company, Limited, was held, on 
the 31st ult., in the Accountants’ Hall, 218 St Vincent street, 
Glasgow, Mr James T. Tullis, D.L. and J.P. (the chairman), 
presiding. 

The secretary read the notice calling the meeting. 

The report of the directors and statement of accounts having 
been circulated among the members, were held as read. 

The secretary read to the meeting the report by the auditors, 
dated August 17, 1909, a copy of which was appended to the 
balance-sheet. 


CHAIRMAN’'S SPEECH. 


The Chairman said: I have pleasure in submitting to your 
consideration the second annual report of the directors along 
with the audited accounts for the year to July 31st last. 

I have no doubt you have all perused these accounts with 
as much satisfaction as it gives your directors to present them. 

The net premium income for the year, after deducting reinsur- 
ances, amounts to £27,445 8s. 8d., as compared with £13,756 
gs 8d last year. This shows very steady and substantial in- 
crease, and argues well for the energy and zeal of our officials. 

As you are aware, we had the misfortune during the year to 
lose the services of our general manager, Mr Martin, whose 
health unfortunately broke down. We granted him an extended 
leave of absence, but as this failed to restore him to health, and 
as he desired, jn accordance with the views of his medical ad- 
viser, to proceed to a milder climate, we had no alternative but 
to accept his resignation. I need scarcely say that the position 
caused us great regret, and not a little anxiety. Fortunately we 
had in the person of our secretary, Mr Mirrilees, a man who 
was thoroughly conversant with every detail of the company’s 
business. He so impressed us by the conduct of the business 
during Mr Martin’s absence that we felt we could not do better 
than to entrust to him the duties of manager as well as secre- 
tary. It gives me great pleasure to say, on-.behalf of myself and 
my colleagues, that our confidence has been more than justified, 
and that under his management the company has shown ever 
increasing prosperity. 
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cates 
Outstanding at the 


The claims actually paid, including thos: 
end of the previous year, amount to £6,130 11s i144 


c 


have this year carried a sum of £2,500 to a reserve fy, } = we 
claims outstanding. Adding this £2,500 to the /6 - > Meet 
makes a total of £8,630 11s 11d, representing 4 per SOO aad 
premium income of 31.4 per cent. This low loss ratio i ee 
gratifying feature of our accounts, particular, keeping in vee 
that the figures include not only the claims ita 
July 31, 1908, but also an ample provision fo; those nS as a 
ing at the end of the present year. The result, in oyp en” 
fully justifies the conservative attitude adopted by wi.” 


pany in the selection of risks. 
The commissions paid amount to £3,779 3s 8d. ana 


expenses of management to £9,401 16s Sd, making alt eile 
£13,181 os 4d, being 47.9 per cent. of the premium ineoms 
This percentage shows a very considerable tease as ts 
pared with the preceding vear, and as our business increas, | 


’ 


and becomes more consolidated we are hopeful of being able - 
still further reduce the expense ratio. You wil] ft org 
have this year carried a sum of £1,500 to organisation ans 
development account as compared with £2,300 in the previ a 
year. This sum of £1,500 is, in our opinion, very considerably 
less than the sum actually expended during the year in organs, 
ing and developing the company’s business. At the same is 
we deem it expedient to keep down this account as much ¢: 
possible and to get quit of it, as well as of the preliminary e. 
penses account at the earliest possible moment. With thx 
end in view we wrote off out of the balance at the close 


oserve that we 





> time 


last year sums amounting to £848 gs 1od, and out of the balance 
at the close of this year we propose to write off further sym: 
amounting to £1,223 gs rod, so that these two accounts wij) 
then stand in the balance-sheet at the sum of £3,670 gs - 
which is certainly a very modest figure at which to place the 
value of the company’s connections and goodwill. The balance 
at the credit of revenue account is £9,231 os 2d, after putting 
aside a sum of £2,500 to meet outstanding claims, as against a 
balance of £3,753 8s 8d last year without providing for out. 
standing claims. 

Another satisfactory feature to which I would direct your 
attention is that our realisable assets in which | include inves. 
ments, cash in bank and on hand, agents’ balances and interes 
accrued amount in all to £33,411 8s 2d, as compared with 
£27,107 138s 8d last year, or an increase of something like 
£6,300. 

Il come now to deal with a point as to which, judging from 
the communications I have received, there seems to be some 
difference ot opinion among the shareholders, and that s 
whether in view of the satisfactory results of the year, we 
should not*have recommended the payment of a small dividen¢ 

While some of the shareholders seem to feel that a dividend 
should have been paid others are equally emphatic in ther 
approval of our course in delaying for at least another year the 
declaration of a dividend and devoting the whole balance ot 
revenue account to still further strengthen the company’s pos: 
tion. I would remind you that the Whole foundation of the 
company’s business rests on our being able to inspire in the 
minds of the insuring public a feeling of entire confidence tha 
the business of the company is being wisely and prudent 
directed. None of you can be more anxious than your director 
that the company should on an early date enter the lists of Gv 
dend-paying companies. The question of whether or not 4 
dividend should be recommended was very fully and caretuuy 
considered by the board, and in the end we were unanimous) 
of opinion that, having regard to all the circumstances, it Wa! 
in the best interest of you as shareholders to apply the whole | 
balance at the credit of revenue accounts to strengthen the com | 
pany’s position. Having said this, I feel sure the board may | 
rely on your unanimous support. 4 

In conclusion, I would express on behalf of the boare 
sincere thanks to the officials of the company for their services 
To have attained such excellent results must have entaues® 
great deal of hard work as well as anxious care on their part 
I may say we are looking forward very hopefully to even ove 
results in the future, and from what I know of the officials | 
the company I think you may have every confidence that thes 
expectations will be fully realised. I now beg to move the a 
tion of the report and accounts. . 

Mr Charles M‘Neil seconded the motion, which was te 
upon unanimously adopted. 








FORMAL BUSINESS. 


Mr Wm. Roberton moved that Messrs James T. Tullis ® 
Frank Burnet be re-elected as directors of the ¢ ere 
Mr Robert Bell seconded the motion, which was carrie¢ tis 
mously. 9 vactats 
Mr Hugh Mayberry moved a vote of thanks to the ‘Last # 
and that they be paid the sum of four hundred pounds (£4'" | 
fees for the period covered by the accounts. _ ae 

Mr H. W. Madden seconded the motion, which was "| 
mously agreed to. Thoms 4 

Mr James Rowat moved the re-election of Messrs he cust ; 
Jackson, Gourlay, and Taylor, C.A., as auditors ior ae 
year, their remuneration to be the sum of fifty guinee” ch wif 

The Reverend Robert Barr seconded the motion, whica 
carried unanimously. . vote & 

On the motion of Mr David Rattray, C.A., 4 oer oe thet 
thanks was accorded to the chairman, and the procet is 
terminated. 
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i 
FREDERICK HOTELS, LIMITED. 


The annual general meeting of the shareholders in the 
é — ’ 
Frederick Hotels, 


Hotel Russell London, Sir Horace Regnart (the chairman) 
ote us Aly 4 ’ 


nresicing - « ; _: 

Pirhe managing director and secretary (Mr L. W. Slade) having 
; the notice convening the meeting and the report of the 

read I now 5 

wait rs, . . 

a in the course of his speech, said: I would 


he airman, 
pe eae to the fact that in spite of the continued de- 
v ecion in trade generally, our total turnover in business done 
very little less than that of the preceding year. In common 
with the other hotels 1n London, we benefited last summer from 
the Franco-British Exhibition, but this great attraction acted 
“aversely on our seaside hotels, as a great many patrons of 
eotidar resorts spent their holidays in London instead of going 
.» the seaside, and many others curtailed their visits. 
was an experience common to all seaside resorts, but as we have 
ie hotels, it meant a serious diminution in business 
again, in the spring and early summer of the 
vear, owing to the exceptionally bad weather, our returns were 
sot equal to those of the previous year. The novelty of the 
Fxhibition has now worn off, and the business at our seaside 
hotels shows a marked increase over last year, which will be 
well maintained if the weather remains fine. 

I would remind you, gentlemen, that hotels take longer to 
recover after a period of trade depression than almost any other 
lass of business, especially in a company like ours, which has 
« many hotels deriving their patronage from the holiday-making 

ublic: but now that indications point to a general revival 
trade, we shall not be unduly optimistic in confidently 
looking forward to.a share in the general prosperity. If you 
will refer to fhe accounts you will observe that the large sum 

{ £21,265 198 6d has been spent out of revenue on the up-keep 

f the various hotels, and I am sure you will consider it a wise 
and prudent outlay. The money has been judiciously expended, 
and full value received for every penny spent. It is only by 
making our hotels attractive that we can retain and increase 

ur clientéle, and expenditure which maintains our properties in 
ahigh state of efficiency is, in our opinion, to the lasting benefit 
f the company. We could have paid the same dividend as 
last year, but are sure you will agree that it is the wiser policy 
to husband our resources, especially in view of greater burdens 
in the shape of increased license duty. That this is a tax we 

nuld well do without is, I am sure, quite manifest to you all, 
but it is a matter that must be taken into serious consideration. 

The business of the company is perfectly sound and healthy, 


fve seaside 
us. Then, 


+ 
tO u 


| and it only needs a little more confidence with the public, and 
| a revival of trade, to enable us to show you as good results as 
| previously, or better. 


Personally, I am a very heavy share- 
holder in the company, and yet I have such confidence in it 
that I am continually increasing my holding, both in debenture 
stock and preference shares. I do not think the investing public 
ld find a much better investment than our debenture stock 
and preference shares offer to-day at the price they stand at in 
the market. It is a great pleasure to me to be able to inform 
you that the number of our visitors has not decreased, in snite 
{the severe and increasing competition, that in itself being 
a sign of vitality and of the general appreciation of the com- 
pany’s hotels. I can assure you that we shall do all in our 
power to uphold the position we have rightly gained, and leave 
stone unturned to increase our business. In conclusion, 
the Chairman moved the adoption of the report and accounts. 
Mr Arthur Bird seconded the motion, which was, after some 
remarks by Mr Bird, adopted. 
_The usual formal business having been transacted, a vote of 
‘hanks to the chairman and directors terminated the pro- 


eedings, 





NEW RHODESIA MINES, LIMITED. 


The statutory meeting of the shareholders in the New Rho- 
sia Mines, Limited, was held, on the rst inst., at Winchester 
louse, London, the Marquess of Winchester (the chairman) 
presiding. The secretary (Mr W. Owen) having read the notice 
“ivening the meeting and the report of the auditors, 
ame Chairman, in the course of his speech, said: When I last 
a ou I had to refer to our unsatisfactory financial 
~Hion, and I considered it my duty to suggest to you certain 
os pores for reconstruction, also to explain in what 
a, ought the future of the company would be improved 
ane 2 ‘tT position to-day is entirely changed. Our total 
ie the oa 000 shares of 2s 6d each, equivalent to £120,000. 
aes ee t une we have cash in hand, on loan, due in 
£70,464 ; = . nent money outstanding, and investments, 
, *s §¢; and shares under option and in reserve, 
‘aking a total of £94,389 18s 5d. This position 


£23,925 Ios 


8%, I think vay « 7 ‘ 
wd ao you will admit very satisfactory, because you will 
~ lal if rt Vox ws : 
ie secs t practically reduces the value of our Rhodesian assets 
VVUL £2 . 5 . 
4 ©; and . 
mately (2. >. 1, further, our cash resources of approxi 


enable us either to participate in underwriting 
1 developing our own claims, or acquiring new 
ay acquiring new properties, but I see no need 
‘uch a course will be necessary—any way, at 
now briefly deal with our assets, other than 

Wtih regard to the Winchester claims, our 
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Limited, was held, on the 31st ult., at the | 
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position is that we can either proceed to develop these claims 


| On our own account or arrange for their development by the 
| Jumbo Company, and effect a sale of them to that company, 
thereby securing shares on similar lines to those upon which 
| Our previous deal was effected, when we sold that company the 
| Claims upon which they are at present working, and upon 
| which their latest developments have occurred. ; 
| _ During my last visit to Rhodesia I obtained on the best 
| information the knowledge that at a certain place in Rhodesia 
north of the Zambesi there were some old workings of very 
considerable importance. The British South Africa Company 
_have granted hitherto few rights to locate minerals north of 
| the river. The Northern Minerals is a company which secured 
| some years ago a right to locate 500 gold or other mineral claims. 
| Your directors, in conjunction with the Consolidated Gold 
| Fields of South Africa, have guaranteed the issue of £5,000 
| debentures in the Northern Minerals Syndicate, to enable that 
| syndicate to undertake the location and exploitation of these 
| old workings on the following terms :—(1) Interest at the rate of 
| § per cent. per annum; (2) 50 per cent. of any profits that the 
| syndicate may derive from the development, exploration, and 
| subsale of the said claims pegged out north of the Zambesi. 
Che amount of the 45,000 debentures the Consolidated Gold 


| Fields of South Africa and this company are finding in equal 


proportions is over £4,000—the Northern Minerals Syndicate 
having taken the balance—and from reliable information I 
anticipate that we shall acquire an interest in some very 
valuable claims in a country that so far has been virgin to 
the white prospector. The position of our undertaking is now 
financially sound in every way, and the market position of the 
shares at the present time in no way reflects their value. 
Replying to questions, the Chairman stated that they had 
about 70,000 shares in reserve. In the event of these not being 
taken up when first offered, the directors would certainly con- 











sider any applications from shareholders, as they had done in 
the past. There was no underwriting of the shares at all. Of 
course, if they were not taken up by the shareholders, the 
directors might place them elsewhere. He further stated that 
an application had been mpde to the Stock Exchange for a 
quotation of the company’s shares. 

After further discussion, a vote of thanks to the chairman for 
presiding terminated the proceedings. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re 
jected communications, but will endesvour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| -—— REoxiPpts.—— — REcEIPts. —~ 





|Apl.1,'C9,\Apl.1,'°08 Week | Week 
| to to ending | ending 
| Aug.28, Aug. 29, Aug. 28, Aug. 29, 
| 1%9 | 1908 1909. 1908, 
Balances iu mxchegue: é £ z é 
lst April :— 
Bank of England ...........- ..--, 5,080,368) 7,783,121 ee eo 
Bank of Ireland ..............++-- _1,270,059 105584) ee ee 
REVENUE. | 6,350.427) 8.918.962... =e 
Oustome ........ccccceccceeesseess+ ++, 12,262,0.0; 11.605,000' 658,0Ul' 526,000 
TRIED cocccccccscccecsececcccoscsces | 11,717,000! 12,805,000 274,0K 373000 
Estate, &c., Duties .............---+- | 10,C66000 7,£46,00C 231,00 
Stam guckednedeuesesdecdats cece .--| 5,222,000, 3.361.080 100,00 111,000 
Land Tax and House Daty........ --.  _ 330,000' 330,000 oa 7 
Property and Income Tax ............ | 4,524,000' 5,279,000 120000 113,000 
BORR GEES ccncsccccescoccsceccecescs 7,860,000 17,710,000 160,000 1€0,.00 
Gone BES. ccccccescecccessceces -««| 175,000; 210,000 25,000; .. 
Receipts from Suez Canal Shares and, i 
Sundry Loans ....... peas keaeee Ga bas | 643,473, 610,425, wa me 
Miscellaneous .......cseeeeeeeeeeeee 742,469; 871.207) 4,764 6,582 
WD Hacandeckdccccuce<es wees} 04.542,942, 50.127,.652, 1,552,564 1,011,582 
Total, including Balance.............. | 57,895,369 54,046,594 ee “s 
OTHER RECKHIPTS | 
Repayment of Advances for Bullion ..| 200,000! 70,000 oa we 
For Treasury Bills (net amount)......| ee | 2,500,000) ee oe 
Under seem Acta, 1892 to 1907....| 200,000 250,000 ee ae 
Under Naval Works Act, 1895 to 1905. .| sé 240,000 ée ' wa 
Under Public Offices Site (Dublin) Act, | | 
PE inidncchdentexcecnenguatentes ol a 10,000: i le 
Temporary Advances, Deficiency ....| 1,500,C00) ee 7 ee 
Temporary Advances, Ways and Means) 
(including £7,500,000 Treasury Bills) j 
EE 6esdadaceunditevinn-cdeens 8,000,000: oa | 


MAD visti oni diabetini seid .., 61,797.369 62,116.594" 1.552.364 1,611,582 


EXPENDITURE AND OTHER ISSUES, 


Total Issues out of tne Exchequer 
to meet Payments from 





sgh 2,/enagnsva) Gon) Weck 
.1,'09, Apl. ‘ ee ee 
= a) a a 
Aug. 28,| Aug. 29, Aug. 28, Aug. 23, 
1900.” 1808." 1908." 1908. 
eS i | ho = £ & & 
1 eeeceesseesae,| 10,023,121) 10092,202 ‘“ ae 
Ouen Conoctian Ated Fand ..-| 655,518 685,256 1450 12,866 
ymen: Local Taxation Ac- 
he ahosdeedines 70 2,889,325 00000 300,000 
Bapply nee cetecedeesecesens . «| 45,749,789; 41.269,252 1,388,500 1.424.894 


Services 43,44 —————— _ 
Expenditure............-....-| ¢9,514,898 $4,936,015 1,689,95C’ 1,737,760 








wees 


i Tantei Atl eMart ene geting et eects eal ake tila oo Mein ait, ae Poa 


ad 


Pet ie tallies 38a 


Se eee 
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' te | 

OTHER ISSUES. £ £ | The following were the changes in the principal acc i} 

For Advances for Bullion ............ ' 270,000; 270,000 a - ‘ accounts whe | 
For Advances for Interest on Ex- | compared with last week :— 


chegquer Bonds under the Capita! 

Expenditure (Money) Act, 1904 .... oo ve te Enansaee. 
Under Telegraph Acts, 1892 to 1907 .. ) = 503,000 100,000 100,000 | Circulation (excluding 7-day and other bills) .... 240.9% 
Under Naval Works Act, 1895 to 1905... i: 371,000 os °* Public deposits ee 
Under Mi nie buildin Acts, 1897 to 1903 150,000 oe 150,000 ! Other deposits 
— Public Buildings ewpvanass Act, Government securities 

80,000 87,000 ee *- Other securities 


8 ‘1905 . isos * 10,000 10,000 
urplus Revenue -8, applied to 
eee Debt... as ~~ 1,500,000 
ficiency Advances repaid (£1,500,000 llowi how Saiveiln at 1 
paid off in 193-10 by the National | The following st ows the amount of circulation, I 
Debt Commissioners out of Surplus | departments, Banking Deposits, Banking Securities 
|} _ Revenue 1907-8) es ee oe o- scount. f Rt 
| ‘Wags end Bese Aévanecs taped. a eee dee Rate of Discount, for three months ended September 1, 15 
60,764,898 57,914,015 1,789,980 1.987,76C |§ ———________________—_ sianiiieianetans 
Balances in Exchequer :— sean: Ine. — arom 
Bank of England .......... teense 6,274,161 3,4 —2 ‘ as 
Bank of Ireland ...... "754.310 "722.483 + 42,050 + 29,300 | ane a Circulation Securities 
7,008,471 3.202579 — "237,586 - 376173 | Date. Pulijun, Abroador ECMO Deposits Banking Reserve, 
area-ury Bills outstanding on August 28, 1909 :-— j out for Bills). 
Bills issued by Poblic Tender £21,209,000 Export. 
Bills otherwise issued 800 ,000 


: | _ 1909 & ’ . £ % || 

Treasury, August 51, 1909. June 9 58,318,699 659,000 in 29,401,545 56,175,964 46,482,567 27,3672 ih 
16 39,877,763 547,000 in 29,065,430 57,727,479 46, EC.B4 3 29,262.27 ca 

23 40,859,054 610,000 in 29,377,565 58 299,718 5 29,931,489 513— | 

30 41,073,202 772.000 in 30209980 70,806,289 313.202. 41 — 

& | July _7.4],109,491 1,058,000 in 30,191,710 60.131.679. 48686415 23,367.78] 44 — 
| 


14 41,000,992 129,0000ut 29,909,405 56,507,433 4s 8878 2 9,54) 587 7 523 = 


21 40,746,378, 200,000 out 29 876,465 56,284689 44,940,429 29.319.9]3 5). _ | 

28 39.255,669 1,078,000 out 29,848.280 54,269,163 44,384,748 277.857.3589 Sia || 

s | Aug. uieieees —_ in cantons 52,872,381 44,051,128 26,516,860 50} | 

40, 84,000 in 29,754,875 53,594,347 $5,761,971 27 835.3% Sly || 

Established 1809. _— 18 39912597 144,000 in 29,458,440 55,031,031 43.135.155 28974157) Eon | 

FIRE. L . 25 40,276,789 46,000 in 29,477,515 ‘55,035,104 43,823.87; 23) 249.274 5% = 


BURGLARY. ANNUITIES. MARINE. Sep. 1 40,195.553 nil 29,718,445 £5,332,81] 44,656,781 28,9281¢ 52; — | 
ACCIDENTS TO SERVANTS d&c. See speieniantian | 


Total Funds exceed = £1 9,000,000 Phe encge tee ne table, affording a comparative view of | 

; the Bank Rate of Discount, the Price of | 

Annual Income exceeds - £4,000,000 | Consols, the Price of Wheat, and the Leading Exchanges during | 

Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. a period of three years ene with the present date we 
THE | well as ten years back, viz. 


EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. At corresponding date Sep Sept. 5, Sept. 4, 


Chief Office—247 ——- George Street, Glasgow. | With the present week, 1. 
ondon O.nces— — tlt 
68 Finsbury Pavement, E.C.; Carlton House, 11 Regent Street, 8.W. | © roulation excluding £ ‘£ 


WORKMEN’S COMPENSATION. Bank post bills) 28,398,775 29,095,105 29,465, 
FIRE. LIFE. ACCIDENT. Pablic deposits 7,338,541 8,912,066 6,273,911 
Special Commission Terms offered to estate agents. Applications invited. Other deposits...... 39,253,424 44,655,617 $7,931,968 
A. ROBERTSON COWPER, J.P., General Manager Government securities.... 15,067,852 15,958,452 14,338,076 1 

Other securities 28,398,205 29,527,594 31,002,832 

| Reserve of notes aud coin 24,546,655 27,366,833 27,148,649 

; Coin and bullion 35,945,428 38,010,988 38,165,799 
Proportion of reserve to 

liabilities 503% £08% 


THE 
S : : ~ : Bank rate of discount .... 3” 34% 
60 KS rovi én ns | {j ion | Marketrate, 3months’ bills 38 vs 
Price of Consols aha, toes 81” 


Price of silver per oz ... 275 Sled 33 Ha i 
. ne ° : e | Average price of wheat.... 25s ee 26s 9d 3 10 Os Lf 
The Distinctive System of this Insti- | Bxchange on Paris (short) 25.233-283 25.16-18$ 25.15-174 25.1245 


. . — Amsterdam (short) 12.23-3; 12.1-2 12.14-2 12.131} 
tution offers the substantial advan- | = Hamburg (3 months) 2.7L 2067.71 20.78.79 0.3.61 


; i $5,536,000 243.6 78,000 26114500 | 
tage of With-Profit Assurances at | Clearing-house return .... 130,534,200 290,065,900 245,536,200 245.7 


Bank Kate. 


| % of Reserve 
to Liabilities 


ee | 


rates differing little from those The amount of the ‘‘ other deposits" compar ed with the ‘other 


usually charged for Non. Profit Policies securities,"” showed in 1899 an excess of £11,560,219, and in 19% | 
an excess of {16,128,023; in 1907 an excess of £16,929,13® wi 
in 1908 an excess of £17,871.580. In 1gog there is an excess % | 
Accumulated Funds, £14,000,000. | ;,..:,;...5. 


In 1906 at this time the Bank rate was 342 pet 


Head Office: 6 St. Andrew Square, Edinburgh. | for three months’ paper in the open market 
75. ner } + mW ¢ la th irz v al 
London: 3 Lombard Street, E.C.; 17 Pall Mall, S.W. ee ae ee eee 
;} hardened to 5°3 per cent. Aan mm 
and 1-1'3 per cent. were the prevailing 
change was affected by the signs of 
The Ba ‘hers? Ga ett | market and quotations were weaker. 
5 n the corresponding week of 1907 


a 


BANK RETURNS AND MONEY MAREBT. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 3a, for “ - be : ; cee 
the week ended Wednesday, September 1, 1909. | 13g-2'2 per cent. The stock markets were inani 
1 ISSUE DEPARTMENT. 
| Notes issued...... £57,153,860 Government debt .. £11,015 100 
Other securities .... 7,434,900 : ante re ey 
Gold coin and bullion 38,703,860 ae, oe ee 
57,153,860 57,153,860, 
a DEPARTMENT. 
| £ 
Proprietors’ capital.. 14,555,000 Government securities 15,328,442 
|} Rest ........e0-e+- 3,674 824 | Other securities .... 29,328,339 
| Public deposits* .... 8,861,043 Notes .... 27,435,415 
: 768 G Siver coi 26 
oe crease 46,471,768 Gold and silver coin.. 1,492,693 BANKERS’ CLEARING RETURNS. 


: 4264 we 
1 Willa. .nereeeeees non ——— The following figures from the official returns show 


73,584,889 73,584,889 the Bankers’ Cl 
| *Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and amount of bills and cheques cleared at i 


Dividend Accounts house. Special days are given separately, together 
Dated September 2, 1909. J. G. NAIRNE, Chief Cashier. total increase or decrease to date in each case :— 


aaah aime Tea lene 


OD 


n this week of 1008 the Bank rate was 2>2 pe! 
was superabundant, and difficulty was exper 


\ 
| 









bilities 
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| to Tin 
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te 523 - 


view of | 
Price of | 
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i 514 || 
00 261 186 | 


i 
he ‘‘otber ! 
od in 1920 |] 
29,136, ane } 
1 excess 0} 
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| Country 
Weeks Ending Town Clearing. | Clearing. Total, 
- | . | 536481,000 —7,008,880,000 
! 6,452.399,000 | 481 008,880, 
Jonsary—} tous ae 258,456,000  _—«21, 362,000 279,818,000 
| July | pene enamine 228,835,000 22,704,000 251,539,000 
 vccenceneenel 192,766,000 19,563,000 212,329,000 
Duane a 259,633,000 16,871,000 276,504,000 
TT OED cesueeete.nt 195,925,000 24,002,000 | 219,927,000 
cde noni 244,031,000 21,199,000 265,230,000 
iP ccwcesanpane 188,665,000 18,137,000 206,802,000 
september Tn iaeanes 242,703,000 18,442,000 _ 261,145,000 
j cee | spnitaannantie: aiid 
| -8,263,413,000 718,761,000 |  8,982,174,000 
7,442,733,000 717,473,000 8,160,206,000 


ecrease in{| + 820,680,000 | + 1,288,000 + 821.968 000 
} = 














le - inccadeweaenes U 11°02 % = O18 % = 1007 % 

Se so coseeek | 11,056,096,000 | 1,064,266,000 12.120,362,000 

ae pay eae 11,656,980,000 1,073,443,000 12,730,393/000 
i = , = ’ ’ _— 

taseaane of Decree ii = #0 % (= bbe = 479% 


SPECIAL Days. 


Fourths” of the 


Btock Exchange Pay Days. Consols Pay Days. 

















Month. 
' 7 | Date. Date. 
ey / 1909, £ 1603, £ 
Jan. 14 to Apl. 29 ert, 933,000 Jan. 6 49,983,000Dec. 4 37,327,000 
RTE ccassabes 840,000 Feb. 3 48,662,000 1909. 
—" Beccceavece| 95,807,000'March 1. 5§9,656,000Jan. 4 49,503,000 
Jane ll..scee 100,912,000 April i 71,000,000 Feb. 4 45,395 000 
ees diaven: 97,692,000 May 5  57,724,00C/Mar. 4  38,107,C00 
Rs cxcentn 89,024,000, June 1 66,885,000 Api. 3* 40,068,000 
Taasecnsaes 91587,000\July 1; 71,599,000May 4 39,523 000 
Pe Asdacss 73,05€,000' Aug. 5 43,331,000. June 4 41,344,000 
TT capseueei 75,843,000 Sep. 1 43,526,000 July 3* 38,832 000 
*'Aug. 4 $7,569,000 
Total, 1909 ...... 1,395,694,000.. 512,266,000! .. 338,341,000 
ndin 
nel 1908" ..|  1,051,445,000,  .. 497,164,000! .. 318,915,300 
Inc, or Dec.{ + 544,249,000 .. + 15,202,00¢ ee + 19,426,000 
in 1909 —s = 3274% od = 306% “a = 609% 
Groge totalin 1908 1,672,498,000 =e. 645,046,000 ee 456,667,000 
I cancuaxs 1,822.273,000  .. 631,893,000, .. 542,513000 
inc. or Deo.) — 149,775,000 .. + 13.153,000' .. — 85,846,900 
in 1908 ....?i= 821% a = 206% - = 1582% 


* The “Fourtb ” fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 


{ 1909. { 1908. 


UANCHESTER— ae ee £ £ £ 


% 
Jan. 1 to Aug. 21...... '180, 617,900|191,584, 000) —10866100 572 
Week ending Aug. 28 ..| 4,704,100! 4,753,000 — 48 900) 1:02 


Total to date..... i ,322,000/ 196,337,000) 11015000 5 60 


seme ene 


“Inc. or “Deo. 








| | 
Jan. 1 to Aug. 21...... 1124, 008,900! 115, 474,800! + 8,534,100} 739 
Week ending Aug. 28 ..; 3,323 60C| 3,287,400/+ 36,200} 1:10 


vane) + 8,570, su 721 











Total to date...... 127, 332, 500/118, 762 





Jan. 1 to Aug. 21......! 37,540, 400| 36,037,200) +1,503,20€; 416 
Week ending Aug. 28.. 880 900 872,800) + 8,10€} 0-92 








Total to date.... -» 38,421, 304 36,210,00€} +1,511,30C} 409 


SEWOASTLE-ON-TYNE— | a 


Jan. 1 to Aug. 21...... ._ 29,866,400 29,121,60¢/+ 744,80c] 2:55 
Week ending Aug. 28..| 930,300] 994,4001— 64,10] 6-44 


—— 


Total to date......, 30,796,70C{ 30,116,00¢|+ 680,70] 2:26 








BRISTOL— | 
| 
Yan. 1 to Aug. 21...... 19,841,60C} 20,082,90(|— 2413CC] 12 
Week ending Aug. 28.. ‘522,000 516,10/+ 5,90] 1-1 
—_Total to date......' 20,363,600! 20, 599,00! — 235,40! 11 
afte principal items in the latest weekly accounts publishea 


eading Continental and the New York Associated Banks 


- compared below with the previous statement and with the 
tésponding statement of last year :— 


ea, _ BANK OF FRANCE. 


Comparative Increase 


Sept.2, Aug 26, Sept. 3, or Decrease. 


1909. 1909, 1908. ~~ Last wm 
me wecslided ek 7 _ Week. Last Year 
SSETs. 

Coin £ £ £ £ 

#2 bullion—Gold 147,573,090 148,172,000 128,697,000 — 599,000 + 18,876 000 
Sorernme Silver 36,075,000 36,132,000 36.179,000— 57,000— 94, 
Discount and gazities -- 15,704,000 15,704,000 15,704,000 
¥ Lisa; Dtnees. «49,988,000, 43,269,000 51 699,000 + 6,719,000 — 1,691,000 
“Otes * eee 
Government deposiag’ 200,957,000 194,995,000 193,157,000 + 5,962,000 + 7,800,000 
Private deposits ae 3,631,000, 10,631,000 5,420,000 —1,000 000 + 4,211,000 


_. 25,445,000 28.333,000 20.353.000 —2,888,000 + 5,092,000 
Ri AUSTRO- HONGARIAN BANK. 

Aug. 23, | Aug. 14, | Aug. 2a.) Last 
1908. x > _ 


Assets -_ | | | Week. Last | 
an 

s a a 56739,.00| 56,662,000] 47,208,000 + "7.00¢ + 9:5%1,000 
POUNt Rdvances, mie) 12605,00C) 12,583,000, 15,385,000) + 20,000 — 782,000 
Liawiities, -| 16,627,00| 17,536,000 23,178,000|— 909,000\— 6,551,000 


SB+s++sereeeeens} 79,519,006] 80,996,000 76,808,000|—1,477,000.+ 2,711,000 


oe 
I 
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NETHERLANDS BANK. 


Aug. 28, Aug. 21, Aug. 29, Last 
1y09. 1909, 1908, Week ae 


: AsserTs. £ £ z z 
Coin and bullion—Gold 10,535,000 10535030 7,706,000 


Silver 3,375000 3.464.000 4,060,000— 83,000— 635,000 
Discounts and advances 9,490,000 9,375,000 10,338,000 + 115,00— 848,000 


LIABILITIES 
Notes in circulation .... 22,749,000 22,538,000 21 436,300 + 211,000 + 1,313,000 
PRG Necunetemanancs 392.000 563,000 373,000 — 177,000 + 19,000 
SWISS NATIONAL BANK. 
- Aug. 23, Aug. 14, Aug. 22, Last ani 
1909. ig. 19u8. Week Last Year. 
ASsETs. £ z £ z 


£ 
Coin and bullion—Gold 4,832,000 4,778,000 4,652,000’ + 54,000 + 200,000 
Silver 785,000 774,000 471,000 + 1:,000+ 314,000 
Discount a and advances 5,242,000 3,412,000 1,985,000— 170,000 + 1,257,000 


LiIaBILITIEs. 
Notes in circulation 7,498,000 7,702,000 5593,000— 201.000 + 1,$00,000 
6.000'—_ 24,009 


Deposite ....... iscoieainas __1412.000 1.106.000. 1.345.000 + _ 


BANK OF SWEDEN. 


“Aug. 28, Aug. 21, Aug. 29, 
1909 1909. 1908. Last Week! Last Year. 
Assets £ £ z£ é 
GHD Snnas dtbecccadesenae 4,383,000 4,382,000 4,081 00C + 1,000 + 302,000 
Balance abroad and 
foreign bills .......... 2.020906 2125,000 1.390,00C 105,000 + 630,000 
Swedish and foreign i 
Government securities 702 000 702,900 531,000 _ + 171,000 


Discounts and loans .... 
LIABILITIES 
Notes in circulation .... 


7,857,000 7,862,000 10,773,000 — 
9,016,000 9,086,000, $3,489,000 — 


25,000 — 2,955,000 
70,000:\—._-—- 473,000 


Deposits at notice ..... + 2,023,000 2 »206,000_ _ 2,035, 0c: — 183,000\—-__2 2,000 
BANK oF ITALY. 

a ss “July 3i,, July 20,, July 31, uass ea 
1909, 1909, 1908, Week. Lest Year. 

ASSETa, £ £ £ 2 & 

I vawinnedéaceas $2,782,000 42,916,300 41,215,000 — 134,000) +- 1,569,000 

DEE eccéecaadic« 16,522,00C 15.789,000 15,571000 + 753,000 + 951.000 

Foreign bills .........0.. 2,593,000 2,555,000 2,700,000+ 38000— 107,00 

RE ic ncnccécxcocses 2,832,000 2,587,900 2.216.000 + 245.000'+ 616,000 


Government securities ... 6,987,000 7,044,000 6,895,000 — 57,000 + 94,000 
Other securities ........ “7 ° a 
LIABILITIES. 


Note circulation ........ 57,846,000! 55 755,00C; 57.237 006 +2,091,000 + 602,00) 
Current accounts........ 2,759.00C 53,041,000 3,137,000— 302,000 — 39%,000 
Deposits at notice ...... 5.149000 4,849,000 5,416,000 + 300,000 267,090 


BANK OF NORWAY. 


Aug. 23, Aug 16, | Aug Aug. 22, Last 





1909, i. 1908, Week, Last Foun 
ASSETs, £ z 
Eb dvccadivkencévaexes 1,774, 00 1,727,000 1,651,000 + 47,000 + 125,000 
Balance abroad and 
foreign bills .......... 1,404,000 1,449,000 1,325,000 — 45,000+ 79,000 
Foreign Government se z 
CL ge inca ckewnnars 620,000 620,000 555,000 én + 65,000 


Discounts and loans .... 2652,00C 2,681,000, 2,565,000 — 
LIABILITIES. 

Notes in circulation ... 4,176,00C — 000' 4,050,000 — 

Deposits at notice ...... 4 21,000 437,00 522,000 — 


23,000;+ 87,000 


20,000 + 126,000 
_16,000— _ 101,000 


_ IMPERIAL BANK OF GERMANY. 


Aug 31, | Aug 25, | Aug. 31, Last | 
1909. 1909. 1908. — ‘Gast an 
ASSETS, i £ | & £ 
Coin and bullion ........ 40,475,000! 43,271,00C 56,344 OX —2,7 %, 900/—15 an, 000 


Discounts and advances ce 43,515,00C| 59,467,000 + 5,823,900, — 1,129,000 
LIABILITIES. 

Notes in circulation ....| 78,252, 0c | 72,049,00C 74,691.00 +6,203,000 + 3,561,000 

Current accounts........ 35,037, 00¢ | 39,278 00C | 35,087.00 | - -4.241,000'— 50,000 


Note circulation below the legal maximum £2,445,850, against £13,085,250 
below the legal maximum last week 


Clearing House return during August £188,129,850, against £220,578,305 in 


July. 
BANK OF SPAIN. 
) Aug. 28, | Aug. 21, Aug. 29, Last | 
1909. 1909. 1908. Week. Last Year. 
ASSETS. £ £ z & £ 
NED 6 ktviccewcsecanesens 16,024 00C 16,019,000 15,701,000 +  5,000'+ 325,00 
PY an odedvenenddds an 31,903.00€ | 31,788,000 34,525,000 + 115,000,— 2,622,000 
Loans and discounts ..... 34.717 00 1 34.8160% 34,47600 — 99,000 + 241,000 
Spanish 4% stock ...... 13,779,000 15,779,000 13,779,00C os a 
Treasury bills, obliga- 
ie da du pa cannes 6,000,00€ 6,000,000 6,000,000 
LIABILITIES. we 
CINTIEE soc cccccvceans 67,422,00€ 67,577,00C 66,048,000 — 155,000 + 1,374,000 
Deposits and current 
EE Ke cccccevencas 20,321.00 20,142,00C 21,728,00: + 179,000 — 1,407,000 


_ BANK OF RUSEEA. 


Last 
Aug. $21, Aug, 1/14)Aug, 9/21, Week. Last Year 
1399, "1908. 


1908. 
ASSETS. £ £ £ £ 
Cs isscieweneee _ 114,088,0001114, 435,000 104.749,000 — 387,000! + 9,299,000 
Balance abroad ........ 14,503,00C! 13,958,00C! 11,173,000 + 545,000/+ 3,530,000 


Silverandsubsidiarycoin 8,714,00C| 8,835,00C; 8,106,000 — 122.000}+ 608 000 
Securities and short loans 26,819,000) 26,722,00C) 28,437,000 + 97,000'— 1,€18 000 
Otherloans and advances 10,517 oon) 10,561,00C} 11,489,000 — 44,000\— 972,000 
Securities belonging to i | 

WR sc cdnccces . és ~ ‘ae 7,196,000) 7,141,000 8.049,000 + 55.000 — 853.000 
Miscellaneous .......... 4,238,000! 4,153,00C; 6,504,000 + 85,000,— 2,256,000 


Balances due by 
branchesandtreasuries 1,966,000! 2,352,000) 1,495,000 — 266,000 + 475,000 


188,001,00C | 188,138,000} 180,000,00€ — 157,000) + 8,001,000 





LIsBILITIES. are | eee fa | Sand 
Notes in circulation .... 109,26€,000 108,019,000 104,148,00C + 1,247,000: + 5,118,000 
nol of the bank...... 5,500,000! 5,500,000 5,500,00C “ i 

eposits and current 

goonmnte emiedhen haa kee 49,249,00C} 50,599,000 46,164,00C —1,350,000'+ 3,085,000 
Treasury account ...... 15,33 37,00C 16,762,000) 15,658,000 —1,4259000;— 301,000 
Miscellaneous .......... 6,755,000 6,802,000; 7,055,006 — 47,000)— 0,600 


Balances due to branches 
and treasuries ........ 1,894,000} 456,000} 1,495,000 + 1,438,000] + 399,000 


188,001, (000/188, 138,000) 180,000,000. — — 137,000) +8 ‘001,000 








ir eseeeeeeeneeeeeeeneeeeene ee NNR nnn ee aeeeeaaNeanASaNan etna ecetlEReaea 
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OTHER ISSUES. £ £ 


} z i £ 
For Advances for Bullion ............! 270,000; 270,000 oe 


For Advances for Interest on Ex- 
uer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 90,300 90 000, oe es 
Under Telegraph Acts, 1892 to 1907 ... 500,000; 503,000 100,000 100,000 
Under Naval Works Act, 1895 to 1905. . os | 371,000 ee ¥° 
Under pamane este Acts, 1897 to 1903 ee | 150,000) “6 150,000 
Under Public Buildings Expenses Act, 
1903 Boake « 80,000 87,000 
Under Public Offices Site (Dublin) Act, 
. _ 5 ices ; 10,000 10,000 
urplus Revenue, -8, applied to 
reduce Debt oe 1,500,000 
Deficiency Advances repaid (£1,500,000 
= off in 199-10 by the Nationa) 
Jebt Commissioners out of Surplus 
Revenue 1907-8) ee os ee 
Ways and Means Advances Repaid Saini ks cal a — 
60,764,898 57,914,015 1,789,980 1.987,76C 
Balances in Exchequer :— Inc.orDec for Week 
Bank of Englan 6,274,161 3,480,096 — 279,636) — 405,478 
Baaok of Ireland 754.310 722,483 4 42,050 + 29,300 


a 088,471 4.202 579! — 237,586 — 376,173 
area+ury Bills outstanding on August 28, 1909 :— 

Bills issued by Poblic Tender £21,209,000 

Bills otherwise issued 800 ,000 


Treasury, August 51, 1909. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. MARINE. 
ACCIDENTS TO SERVANTS dc. 


Total Funds exceed - £19,000,000 
Annual Income exceeds - £4,000,000 


Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 
THE 


EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 


Chief Office—247 West George Street, Glasgow. 
London O,nces— 
68 Finsbury Pavement, E.C.; Carlton House, 11 Regent Street, 8.W. 


WORKMEN'S COMPENSATION. 
FIRE. LIFE. ACCIDENT. 
Special Commission Terms offered to estate agents. Applications invited. 
A. ROBERTSON COWPER, J.P., General Manager 


Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non. Profit Policies 


Accumulated Funds, £14,000,000. 


Head Office: 6 St. Andrew Square, Edinburgh. 
London: 3 Lombard Street, E.C.; 17 Pall Mall, S.W. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 3a, for 
the week ended Wednesday, September 1, 1909. 
ISSUE DEPARTMENT. 


| Notes issued...... £57,153,860 Government debt .. £11,015 100 


' 
| 
j 
| 
' 
| 


Other securities .... 7,434,900 
a ed Gold coin and bullion 38,703,860 
57,153,860 57,153,860 
BANKING DEPARTMENT. 
£ £ 


| 


| 
| 


Rate of Discount, for three months ended September ; 


| compared with last week :— 





Proprietors’ capital.. 14,553,000 Government securities 15,328,442 | 


Rest .........2+.+- 3,674 824)| Other securities .... 29,328,339 | 
| Public deposits* .... 8,861,043 | Notes .............. 27,435,415 | 
Other deposits ...... 46,471,768 Gold and silver coin., 1,492,693 | 
} 


Seven-day and other 
Bills... .cwccccccecs 24,254 


73,584,889 73,584,889 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts 


J. G. NAIRNE, Chief Cashier, 


Dated September 2, rg09. 


| house. Special days are given separately, tog® 


[September 4, 1999 | 


LL 


The fcllowing were the changes in the principal accounts whep i} 


Increase. 


£ 
Circulation (excluding 7-day and other bills) .... 240,930 
Dubie GapOGies. oo ccccccccccccccccccccecs bbmeeate 
Other deposits .... 
Government securities 
Other securities 


Rest 
Reserve 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve od 


. 1999 = 


} 
i 


| Gold 8 ae 
Circulation ecurities 
in from . 
Coin and (excludin in 
Date. Bullion, = Bank Post Deposits Banking Reserve, 


:) Depart- 
Export, Bills), ment, 


% of Reserve 
to Liabilities 


1909. & . ’ | @ &£ £ | 
June 9 38,318,699 659,000 in 29,401,545 56,175,964 46,482,567 27,267,154 4824 | 
16 39,877,763, 547,000 in 29,065,490 57,727.479. 46,160,845 29.262.275 So, 

23 40.859,054 610,000 in) 29,377,565 58 299,718, 46.075.975 29.931 489 Si; 

30 41,073,202) 772.000 in, 30 209,980 '70,806.289 59,180,716 29,313.20) 4h. 
July _7 41,109,491 1,058,000 in) 30,191,710 60,131,679 48,686,415 23,367,781) 4% — 
14/41,0€0,992 129,000 0ut 29,909,405 56,507,433, 44,915,478 29.54) '547 5). — || 

2] 40,746,378, 200,000 out 29876465 56,284.689 44,940,429 29,319.9]3 52 | 
28|39.255,€69' 1,078,000 out 29,848.280 54,269,163 44,384,748 27,857,389 Sik 

Aug. _4/38,574,280 406,000 in 30,207,420 52.872,381 44,(51,128 26.416.860 50: — | 
11/39,140,209 484,000 in 29,754,875 53,594,347 43,761.97] 27.835.3%4 Sl,= 

18 39,912,597 144,000 in 29,458,440 55,031,031 43,135,195 28.9:4.15% 82. | 

25 40,276,789 46,000 in 29,477,515 '55,035,104 43'823.875 29.249.274 su - | 

Sep. 140,195553 nil 29,718,445 £5,332,8i1 44,656,781) 28,9281¢8 52 — |, 


i 
ii 


Bank Rate. 


o® | 
Se i 


Subjoined is our usual table, affording a comparative view of i 
the Bank Returns, the Bank Rate of Discount, the Price of | 
Consols, the Price of Wheat, and the Leading Exchanges during | 


| @ period of three years corresponding with the present date a 


well as ten years back, viz. :— 


| 


At eorresponding date Sept 6, , Sept. 5, Sept. 4, Sept. 2, , Sept. |, 
with the present week. 1899. 4906, 1y07. . 1909, 
C.roulation excluding £ & & & é 
Bank post bills) ........, 28,398,775 29,094,105 29,465,150 29,494 665 29,718.45 
Pablic deposits 7,538,541 8,912,066 6,273,911 6,704,720 8,861,(45 
Other deposits 39,953,424 44,655,617 47,931,968 44,587,171 46,471,768 |, 
Government securities.... 15,067,852 15,958,452 14,338,076 15,532,293 15,328,442 
Other securities 28,398,205 29,527,594 31,002,832 26,715,591 29,328,339 }| 
Reserve of notes aud coin 24,346,653 27,566,833 27,148,649 27,:00,775 28,924,108 | 
Coin and bullion 35,945,428 38,010,988 38,163,799 38,545,440 40,196.50) |, 
Proportion of reserve to > e 
liabilities E0L% 50 % 534% SH 
Bank rate of discount .... te 34% 4 % oh te tht 
Marketrate, 3 months’ bills 38 vs lg 4 Na 
Price of Consols 1 foes 8l¥ oth OMe 
Price of silver peroz ... 5 3lad 3lyad Qed = Bed 
Average price of wheat.... 25s Cd 26s 94 33310d | 30sl0d Sts od 
Exchange on Paris (short) aaa we 25.16}-i8$ 25.15-174 25.124-15 95.1>1'4 | 
— Amsterdam (short) 12.24-3; 12.14-24 13.153 lalp-ly Mle | 
— Hamburg (3 months) 20.71-75  20.67-71 20.75-79 —_20.5/-61 205t6. | 
Clearing-house return .... 130,534,000 290,063,000 245,536,200 245,678,000 261,145,00 


i 
oe ——— —_—_— {| 

The amount of the ‘‘ other deposits" compared with the ** other | 
securities,” showed in 1899 an excess of £11,560,219, aod in 19%) 
an excess of {16,128,023; in 1907 an excess of £16,929,130 ane 
in 1908 an excess of £17,871,580. In 1909 there is an excess | 
£17,143,429. 

In 1906 at this time the Bank rate was 3% per cent. The rate } 
for three months’ paper in the open market began the week 4 
3% per cent., but on gold withdrawal for — a 
hardened to 376-3!2 per cent. Joan money was in g00° supp. 
and 1-114 per cent. were the prevailing rates. The Stock >® 
change was affected by the signs of stringency in the mone 
market and quotations were weaker. 

In the corresponding week of 1907 the Bank rate was 4fo | 
cent. In the open market the substantial portion f the go} 
was obtained for abroad, and this checked the decline | a 
discount rate. At the end of the week three months’ ee 
down to 4 per cent. Day-to-day money rates were quotes ® jj 


te 


134-2'2 per cent. The stock markets were inanimat. 


- th 


In this week of 1908 the Bank rate was 2/2 pet | na = 
was superabundant, and difficulty was experic need 10 - as 
at ™% to 4% per cent. for day-to-day money. An See i 
made to raise the rate for three months’ bills to 1% al 
but the advance was not maintained, and the _ ante on 
without alteration from the opening figure of 11% ro soit i 
ing of Kaffirs imparted a cheerful tone to the gente ng 
of the Stock Exchange. 


BANKERS’ CLEARING RETURNS. 


al returns show oF 
e Bankers’ Clearist 


ther with 


The following figures from the offici 
amount of bills and cheques cleared at th 


total increase or decrease to date in each case :— 


——— 


—— 








































































September 4, 1909. | 





























| Country 
whee Weeks Ending | Town Clearing. | Clearing. Total, 
| an a } | £ £ 
crease, y to July 7....|  6,452.399,000 | 536,481,000  —7,008,880,000 
‘ ee 258,456,000 21,362,000 279,818,000 
es Jaly eee eee 228,835,000 | 22,704,000 251,539,000 
5,741 98 ccencese oe 192,766,000 19,563,000 212,329,000 
‘ ao ® casyenteetie 259,633,000 16,871,000 276,504,000 
< Auge £0 cesnseues me 195,925,000 | 24,002,000 219,927,000 
D ccumepennn 244,031,000 | 21,199,000 265,230,000 
O23 DD ccssssoapens 188,665,000 1 +137,000 205,807,000 
1 4, 
alice september 1 veeeeseeree | 242,705,000 | 18,442,000 61,145,000 
bo ie RAMD ososnsotrenaaee® | 6.263415,000 | 718.761.0009 | §:982178.000 
n both ; n 1 1908 7,442,7 473, .160,206, 
Kye Corresponding corease in'{| + ‘820,680,000 | + 1,288,000 + ‘821.968 000 
once a Sedgeammennties ee 
po A "Ss aenaeee: | ge ce ig 
1p 1GED cccccces 11,056,096,000 | 1,064,266,000 12.120,562,000 
ne rs eee | 11,656,950,000 | 1,073,443,000 _12,730,393,000 
oe inorease of Decrease 12 (| — 600,854,000 | — 9,177,000 _— 610,051,000 
eS ei ~ eon *{] = 515% |= O8% = 473 % 
33 ; i BED. wvecccoeces 
ss a . ate 
a= i! 
ae SpxciaL Days. 
ome — ——— enone - a 
435) | Fourths” of 
— |! Stock Exchange Pay Days. Consols Pay Days. 7? the 
54 4822 ' Date. Date. | 
mn sah | Oe £ | 1909. £ 1903, £ 
89 S13 — | Jan 14 to Apl. 29 678,933,000 Jan. 6,  49,983,000Dec. 4 37,327,000 
222) 41s — ME Ws osevceees 92,840,000 Feb. 3 48,662,000 1909 
181; 484 — |, C  eaeednen 95,807,000!March 1 59,656,000 Jan. 4 49,503,000 
587 52} = | fend Hh. cccascese 100,912,000 April 1 1,000,000 Fed. 4) 43,395 000 
913, 52 -| 5 Miieodiensee 97,692,000'May 5 57,724,00C;\Mar. 4  38,107,C00 
389 Sid | Jel Me ccesces eal 89,023,000 June 1 66,885,000 Api. 5* 40,068,006 
860 503 | a saaniee 91587,000/\ July 1 71,599,000 May 4 39,523 000 
334 5la= | hie, Mi vevtesees 73,05€,000' Aug. 5 43,351,000 June 4 41,344,000 
15% 526 | i caanednai 75,843,000'Sep. 1 43,526,000July 3%  38,832000 
214 54- | ° Aug. 3 47,569,000 
108, 523— || en a me ai 
|, HE Tomi, 1909 ...... | 1,395,694,000, .. 512,266,000, .. 338,341,000 
ae ndin 
{| a 1908... 1,051,445,000.. 497,164,000' .. 318 915,900 
> view Ol) TM isc, or Deo. + 344,249,000... «+ -s«:15,202,00) .. | + 19,426,000 
Price of | in 1909 ....1)= 3274% ee = 306% oe = 609% 
‘ ' oe mee ee * 8 a 
2s during | TIM Grose tovalin 1908 1,672,498,000.. 645,046,000. 456,667,000 
t date as | BOT cxssecss ,822,273,000  .. 631,893,000, .. 642,513000 
jin, or Deo, — 149,775,000 .. + 13.153,000 .. — 85,846,900 
} in 1908 .... Pi= 821%... = 208% os = 1582% 
! * The “Fourtb ” fell on Sunda y. 
1} 
Sept. , || PROVINCIAL CLEARING RETURNS. 
109. ne : 


—_| ~ | 1909. | 1908. | Ino. or Deo, 
tANCHESTER— ce £ £ £ | 














a 
63 29,718,445 | 























coe % 
0 ey | MEE Jan. 1 to Aug. 21....../180,617,900)191,584,000 —10966100, 572 
93 15,328,442 Week ending Aug. 28 ..| 4,704,100) 4,753,000 — 48,900, 1:02 
aL BASE ————_ |__| a 
1 AE | Total to date.... + 185,522,000 196,537,000 11015000 5 60 
. sa |, BB uverpoor- me eae | 
BS | BBR an. 1 to Aug. 21....../124,008,900'115,474,800| + 8,534,100} 7:39 
- Week ending Aug. 28 ..| 3,323,600} 3,287,400/+ 36,200} 1-10 
Hd | ee ae 
| ee Total to date...... 127,332,500|118,762,20C| +8,570,30¢} 7:21 
it mite. | NRMINGHAM— arr | — os = 
200 261.1068 | Jan. 1 to Aug. ei eticdwe 37,540,400) 36,037,200} +1,503,20C; 416 
ee Week ending Aug. 28..| 880,900} 872,800/+  810C} 0-92 
the ‘ower |! | nenatiginesiont - 
and in 19% ! Total to date......| 38,421,30€| 36,910,00€}+1,511,30¢} 4-09 
29,136, a0 | — — | ——— | ——— | —— 
o exces | SEWCASTLE-ON-TYNE— 


Jan. 1 to Aug. 21......| 29,866,400) 29,121,60€/+ 744,80C} 2:55 





\fME Week ending Aug. 28 .. 930,300] 994,40¢]— 64,10] 6-44 

t. The rate i el Eee - Eee — —EEs 

a aakee Total to date......, 30,796,70C} 30,116,00¢]+ 680,70] 2-26 
erica rates BRISTOL— | : 

good supp) MM Jan. to Aug. 21...... 19,841,600} 20,082,90|— 2413cc} 12 

e Stock FY | MMM Week ending Aug. 28... 522,00] ‘S16,1K/+ 590} 11 

the mor —_—— 





—_Total to date,.....' 20,363,600! 20,599,00c1— 236,40! 1-1 
was 4% % |} a eg items in the latest weekly accounts published 

a eading Continental and the New York Associated Banks 
in tM coe mpared below with the previous statement and with the 
“|| Bi “sponding statement of last year :— 


co _BANK OF FRANCE. 














re quotes e es _ aie 
ate ! : Comparative Increase 
ent. Most! } ee 2, ing Mh Sept. 3, or Decrease. 
nt. y09. 909, 1908. a 
4 in lend a ; we Last Year 
tempt ¥2 ; Assets oe a wee 7 
attemp* Coin ~$ ls £ £ £ £ £ 
vy, per cet ara bullion —Gold 147,573,000 148,172,000 128,697,000 — 599,000 + 18,876,000 
2 joel HEEROorermment eon. ot ¥e® 36,075,000 36,132,000 36.179,000— 57,000— 94,000 
tation ¢ itcount ant} Gutities . 15,704,000 15,704,000 15,704,000 si’. - 
Public % | Liaw p BaCeS: +, 99,988,000, 43,269,000 51,699,000 +6,719,000 — 1,691,000 
a i Oteg oe ES, uy | 
general Overnment derecac’ 200,957,000 194,995,000 193,157,000 + 5,962,000 + 7,800,000 
Private depois 8 *** ,2631,000, 10,631,000 5,420,000 —1,000,000 + 4,211,000 
OSES nse e see 25,445,000 28,333.000 20.353.000 —2,888,000 + 5,092,000 
ee AUSTRO-HUNGARIAN BANK. 
3. Aug. 23, | Aug. 14, | Aug. 22, Least, 
Fm hemes 1909. | 1909, | 1908. | Week. |Last Year. 
ros SbOW | a 84 bultion—Goia, 56 49cer| ae ioe & 
 chesrit Bion’) 20:739,00C) 56,662,000 47,208,000 + 77,00C + 9,531,000 
cers ith Mcount advances, do | 12,603,00¢) 12,583,000; 13,385,000}+  20,000\— 782,000 
ther WO aSILiTing, ‘+ +} 16,627,00C/ 17,536,000 23,178,000|— 909,000 — 6,551,000 
ulation 


‘*tetereeseeee} 79,519,006} 80,996,000, 76,808,000|—1,477,000) + 2,711,000 


| Notes in circulation . 


a cenlinaiieaane. 
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NETHERLANDS BANK. 


Aug. 28, Aug. 21, Aug. 29, Last 
i909. 1909, 1908. Week Last Year. 
ASSETS. & & 


; £ £ £ 

Coin and bullion—Gold 10,535,000 10535030 7,706,000 ™ + 2,829,000 
_ Silver 3,375.000 3.464.000 4,060,000— 89,000— 685,000 

Discounts and advances 9,490,000 9,375,000 10,338,000 + 115,000— 848,000 
4IABLLITIES 


2,749,000 22,538,000 21.436,000 + 211,000 + 1,315,000 
392.000 569,000 373,000— 177.000+ 19.000 


SWISS NATIONAL BANK. 
Aug. 23, Aug. 14, , Aug. 22, Last 
1909. 1g9. 198 Week Last Year. 
ASSETS. £ £ £ £ z£ 
Coin and bullion—Gold 4,832,000 4,778,000 4,652,000 + 54,000 + 200,000 
: _ Silver’ 785,000 774,000 471,000+  1:,000+ 314,000 
Discount and advances 5,242,000 3,412,000 1,985,000 — 170,000 + 1,257,000 


Pe ietpcccohsiaione 


LIABILITIES. 

Notes in circulation .. 7,498,000 7,702,000) 5593,000— 201.000 + 1,900,000 
Deposite sabaensecsseus 1.112.000: 1,106.000| 1.345.000 + 6.000 — 254,000 
BANK OF SWEDEN. 

Aug. 28, | Aug. 21, Aug. 29, 
1909 1909. 1908. Gast Week! Cast Year. 
Assets z £ £ &£ z 
ei edesdecundhatadvies 4,383,000 4,382,000 4,081,00C + 1,000 + 302,000 
Balance abroad and 
foreign bills .......... 2.020.000 2125,000 1390,00C— 105000+ 650,000 
Swedish and foreign 
Government securities 702000 702,000 531,000 es + 171,000 
Discounts and loans ..... 7,857,000 7,862,000 10,773,000 25,000 — 2,956,000 
LIABILITIES 
Notes in circulation .... 9,016,000 9,086,000; 9,489,000 — 70,000 — 473,000 
Deposits at notice ...... 2,023,00C 2,206,000 2,035,000 — 183,000— 22,000 
BANK OF ITALY. 
July 3i, , July 20, ; July 3, Last 
1909, 1909, 198, Week. Last Year. 
ASSETa, £ £ £ £ e 
I vn cvicckdavacse 42,782,000 42,916,300 41,213,000 — 154,000) +- 1,569,000 
OS eee 16,522,00C' 15.739,000 15571000 + 7335,000'+ 951,000 
Foreign bills .......6.0. 2,593,000 2,555,000! 2,700,000+ 38,000— 107,030 
EE wentaneccsanes 2,832,000 2,587,900 2.216.000 + 245,000 + 616,000 
Government securities .., 6.987,000 7,044,00C 6,893,000 — 57,000 + 94,000 
Other securities ........ os «d 1,482,000 ° ae 
LIABILITIES, j 
Note circulation ........ 57,846,000' 55 755,00C| 57.237 006 +2,091,000 + 602,00) 
Current accounts........ 2,739.00C, 3,041,000' 3,137,000 — 302,000 — 398,000 
Deposits at notice ...... 5.149000 4,849,000 5,416,000 + 300,000-—- 267,000 
BANK OF NORWAY. 
Aug. 23, Aug. 16, | Aug. 22, Last 
1909, 1909. 1908. Week. Last Year. 
ASSETS, £ £ £ £ 
GD Nuvdcadandncessenaes 1,774,90C' 1,727,000 1,651,000 + 47,000+ 123,000 
Balance abroad and 
foreign bills .......... 1,404,000 1,449,000 1,325,000— 45,000 + 79,000 
Foreign Government ce 
PD. catndesisduces 620,00¢ 620,000 555,000 i + 65,000 
Discounts and loans ..... 2652,00€ 2,681,000 2,565,000 —  29,000\+ 87,000 
LIABILITIES. 
Notes in circulation ....  4,176,00C 4,196,000 4,050,000— 20,000+ 126,000 
Deposits at notice ...... 421,00 437,000 522,000 -— 16,C00/\— 101,000 


IMPERIAL BANK OF GERMANY. 


~ | Aug. 31, | Aug 25, | Aug. 31,| Last [_ 


1909. | 1909. 1908. Week. ‘Gast Yoar, 
ASSETS. | £ £ z £ z 
Coin and bullion ........ 40,475,00C! 43,271,00C 56,344 00€ —2,7 16,000|—15 849,000 
Discounts and advances 49,358,00C | 43,515,00C 59,467,000 +5,8235,900|— 1,129,000 
LAaBILITIES. | | 
Notes in circulation ..../ 78,252,00C) 72,049,00C 74,691,001 +6,203,000' + 3,561,000 
Current accounts........ 35,037,00C! 39,278 00C 35,087.00C | ~-4.241,000' — 56,000 





Note circulation below the legal maximum £2,445,850, against £13,083,250 
below the legal maximum last week 

Clearing House return during August £188,129,850, against £220,578,305 in 
July. 


BANK OF SPAIN. 
~ ) Aug. 28, | Aug. 21, Aug.29,; Last | 


1909. 1909. 1908. Week. Last Year. 
ASSETS. £ £ £ é& £ 
CN diivsuinenadanddeeens 16,024 00C 16,019,000 15,701,000 + 5,000 + 325,000 
DY ndescmnnenduch. «we 31,903,00C 31,788,000 34,525,000| + 115,000,— 2,622,000 
Loans and discounts ..... 34.717 000 34.8160 34,476.00 — 99,000'+ 241,000 
Spanish 4% stock ...... 13,779,00C' 13,779,000 13,779,00C on we 
Treasury bills, obliga- 
I. oc askew cacdcon< 6,000,00C 6,000,000 6,000,000 
LIABILITIES. . 
IR pc ocscccecens 67,422,00€ 67,577,000 66,048,00 — 155,000 + 1,374,000 
Deposits and current 
IND ve cands cnnqeas 20,321.00€ 20,142,00€ 21,728,00: + 179,000 — 1,407,000 


BANK OF RUSSIA. = parE 


| Last 
Aug. 8/21, Aug. 1/14|Aug. 8/21. Week. |US** Year 
- "T9093. | 1908. 


1909 
ASSETS. £ £ } £ £ | £ 
BONE c ccccccccceccss «+ +-~ 114,048,000} 114,435,000) 104.749,000 — 387,000! + 9,299,000 
Balance abroad ........ 14,503,00C! 13,958,00C/ 11,173,000 + 545,000}+ 5,330,000 


Bilverand subsidiary coin 8,714,000} 8,835,00C, 8,106,000 — 122.000}+ 608 000 
Securities and shortloans 26,819,000) 26,722,00C) 28,437000 + 97,000|— 1,€18 000 
Other loans and advances 10,517,000) 10,561,00C) 11,489,000 — 44,000\— 972,000 
Securities belonging to { : 

|" peer es oy 7,196,000! 7,141,000} 8.049,000 + 55,000;/— 853.000 
Miscellaneous .........- 4,238,00C' 4,155,000) 6,504,000 + 85,000 — 2,256,000 
Balances due by | 

branches andtreasuries 1,966,00C| 2,332,000} 1,493,000 — 766,000 + 475,000 


188,001,00C | 183,158,000) 180,000,00C — 157,000) + 8,001,000 








LiaBiL ities. 


Notes in circulation ...../109,26€,00 108,019,000 104,148,00C' + 1,247,000;+ 5,118,000 
Gupte’ of Some ay 6,500,000! 5,500,000} 5,500,00¢ ne ms 

le its an current | 

RCCOUNES «+. seeeseeee. 49,249,000) 50,599,000) 46,164,20¢ -1,550,000 + 3,085,000 
Treasury account ...... 15,337,00C' 16,762,000) 15,658,000 1,425 000i\—--—s 501,000 
sepesiensens Seeuban is 6,755,000! 6,802,000} 7,055,000 — 47,000\— 30,000 

ances due to branches : 
and treasuries ........ | 1,894,000} 456,000} 1,495,000 +1,438,000;+ 399,000 


——— 
188,001,000) 188,138,000'180,000,000:— 157,000}+ 8,001,000 
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NATIONAL BANK OF BELGIUM. Loan and Discount Market.—The fear of a shortage a! 


ir A 15, Avg 1, ams | account of the harvest demand or the requirements of; 
a ee “ote. i808. Week. fined Zeer. ing trade has not yet been justified by the condition mt 
Coin and bullion ........ 6,309,000 6,406,000 6 006,000 — 97,000 + 304,000} market. Money is still in great abundance, three months’ 
ees — SRMB ADD, SSS N08 + 108808 + 709,000 | bills being quoted at 1}, and day-to-day money at } to 4, 
Notes in circulation .... "99,802,000 29,410,000 29,421,000 + 392,000+ 381,000 Even at these rates borrowers are few, and discount rates ane 


o $ accounts 3.520.000 3,145,000 3,048,090 + 375.00 + — 472.000 
Current ercounts.__ HE SEIEOEAESEOEEEO TO only kept steady by the downward movement of the exchanges 


NATIONAL BANK OF DENMARK. and the continued keen demand for gold on Continenta) | 


Te00 "| 73500 | July Sl, | _ Last ‘Last Year, | 2¢count. No movements, however, of gold for export were 
Soin ana at sled. « ses al & cal as recorded up to Thursday, though the stock of coin and bullion 
Discounts and advances. 4,721,000) 5,053,000 4,212,000 332,000 + 509,000 was weakened by the movement of £80,236 of coin apg | 
planee nt. 8 siadatl inal ‘engel eben. seid £240,930 of notes into the circulation. The reserve js, there. 
Beourition .....-.++.++0e 249,000 246,000 190,000 + 5000+ 59,000 fore, £321,166 less and the proportion j, lower, at 52 } per cent, 
Notes in circulation ....| 6,727,000) 7,233,000, 6,710,000 506,000+ 17,000 Government disbursements reduced the Public Deposits by 


|___ 816,000; 1,027,000, __735,000—_211,000'+ 81,000 | £925,741, but Otber Deposits rose by £1,223,448. Other 


NEW YORK ASSOCIATED BANKS. Securities have increased by £870,136. 
"Aug. 28, | Aug. 21, | Aug. 29,; Less | The subjoined table shows the rates quoted from day to 
#8. 


Assets. — | _— | — me Year. | day during the week :— 


a ee 
Bpeci covepccccese| | 58,468,000 59,274,000) 66,828,00¢|— 806,000 — 8,369 000 
Legal tenders .........._ 15,406,000) 15,200,000’ 15 974.090 + 206,000! 568,000 Last Mon. Tues. Wed 
Loans end discounts .... 270,680,000 270,400,000, 257,960,000 + 280,900) + 12,726,000 ‘Week o| Sues. 
IABILITIES. a 
Circulation. ed 10,256,000 10,118,000, 10 938,000 + 138,00|— 682,000 % | % % 
Net deposits (inc. U.8.) Bank rate 22... .0cccscccccccceee (Mb 
Government deposits) . 290,808,200 meee 278,924,000 - 510,000) + 1,884,000 | Market rates of discount :— 
U.8. Gcvernment de-| . 60 days’ bankers’ drafts ........ la 
POSITS 22... ee eeereeee! 325,060 524,00 1,850,000 + 2,000 — 1,524,000 Z months’ G0. ..c.cccccccccccceih 
Resenve (Specie & Notes) 75,874,00C) 74,474,000) 82,802,000 — 600,000|— 8,928 0co 4 months’ do.......... ° 
| 70,202,000 | 70,329,000. 69,731,006/— 127,000/+ 471,00uU 6 months’ do.......-ee-+-++++: 
Excess of actual reserve 3,672,000 4.145.000) 13,071,000 — 473 000|— 9,399,000 os — thpeedeerne di teeeeererees 1 
Dena a UREN“ ort en enseeveces 
In the above tables the Reichsmark is converted at ls; the Austrian crown Fortnight (at last Settlement).. 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at18 per £,the Norwegian | Deposit allowances:—Banks .... i 
kroner at 18/15 per £, and the ‘franc, lira, and peseta at 25 per & American iscount houses at call......../1 
currency is reduced into English money at 4s per dollar. REGIS ocicccnscvencsncessessth 
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HOME RAILWAY TRAFFIC RETURNS. 


Div. % ~ Receipts for Week ‘ i 
Revenue 1st Half, 1909. per Ended August 28, Traffic Coat Aggregate Receipts this Half-year, 4 porocate | 

Annum per Mile E ae Porat Miles Opes 
coz. | OF | @ | Passengers, &. Goods, ‘hc. this Half-year. | 


anlaten Mile. | Parma en 
r+ 1909 1908 = my 1909. 1008 1909. 1908._| 1900. 18 


Name of Railway. — 
Gross Work- Fixed =9 = = 
Re- ing Ex- Ch'rges <~ 
ceipta. penees &%3 
2 z 7 KNGLISM AND WBLSH. 
1,510) aa2m 36,125 ly eng Street and Waterloo 
385,329 240,447, 95,185 7 Barry 
aa as r preese, and Merthyr 


il. Cambrian 
3. Central London . 
Charing X, Kustn.,a4Hamp 
ly City and South London .. 
Furness 
. Great Central 
Great Eastern 
Great Northern 
. Great Northern and City.. 
Gt. Northn. Pic.& Bromptu. 


Met chdse 
Cor’sp'n'g” 


: | Minerals, 


a" 


Week in 
1908. 


Total 
Receipts. - 


Cattle, & 


£ zt . . 2 
624 622 709,911) .. a oh its 23,230) 22, 4 3 
222 392 143,108 1584 oz eee wee a 117,906 i @| @ 
39 38 ; 134 6,617 7,060, 13,229 13,075 19,846 20,135) 61) 4 
33 34 «28,3762 i TE te: a ss 75,728 75,398, 984 2M 
727 1141 1,193,675 63 “i ol ae ia 39,504 55, i & 
434 367° 720,996 .. > oe i i 29,210 25, ? 
398 391 32 s os * - 24,351 ; 
78 76 52 | 42,442 44,151) 59,857 51,589) 102,299 
136 135 / 208 | 235,300 241.000) 440,900 431,900 679,200 q 
95, 102 62 639,500 652,300, 340,100 353,000 979,600 1,005,300 1, 
@ 130 “ $27,840 £47,000) £05,460 529,200 1,085,30¢ 1,077,100 
335 9,887 | 9,890 % |] 
59,234, 3 472 39,015 38,150, 9% 
6487/507 4285,118 1601.97¢ Great Western 161 103 1234 1,402,000 1,403,000 1,010,000. 1,030,000 2,412,000 2,633,000 2,969 ae 
311,595 187,059 110,898 > Hull and Barnsley........ 173 484 99,834 98,587 
(971 1732,375 815,018 34 3) Lancashire and Yorkshire 71,250 221 914 | 594.900 597,215! 510,241 491.637 1,105,141 1,088,852, $92 e, 
275 763,420 2574,667 London & North-Western 160,000 156,000 316,000 326,000 135 | 1,395,000 1,413,000/1,217,000 1,244,000 2,612,000 2,657,000! 1,964 1,£) 
2588,580 1729,493 628,501 London & South-Western 78,300 28,900 107,200.112,100 134 | "686,900 689,200 229,200 230,500 916,100 919,700 1,002 Lily 
1557,665 | 973,427 452,461 Lon. Brighton & 8. Coast..) 58,812) 15,803, 74,615 74,470 549,276 546,365 148,539 146,153 67,815 692,518 
270,081) 176,930! 65,519 Lon Tilbury & Southend 11,575 2,622) 14,197 13,749 1084 | 114:178 100,816 20,734, 19,289 2 
56,148 | 30,765, 2,213 Maryport and Carlisle... 742, 1,492 2.234 2,257 54 54 137 a a 
| BLLAg9 Metropolitan 13,903 1,019 14,927 14,889 116,879 115,201 8,488 8,206 
381 nif}. nil. Metropolitan District . xe 8,569 8,353 ied a 12 wn | 
829,201 3751,159 1420" 978 Midland 83,000 147,600 235,000) 246,000 624 | 877,000 911,000 1,319,000 1,306,000 2,196, 13 2,247 000 1414 | 
4793,823\3i24,514 911,238 North-Bastern 99,137 123.444 213,601/ 218,314 13) 714.680 722,981 1,030,358 1,008,549 1,745,034 1,731,530) 1,704 168 
227,819 239,006, 87,589 Worth London is6<iaeit 5,614 3,758 32 7,620 7 105 52,736 aus 29, 138 28,480 | 61,874 63,066 
. ordshire— -»| 5,716 11,375) 17,0¢1) 17,274 : 788 £6,11 c 
ae! a ‘on {Onna og Bay 8 Lao 1638 a2 e{ 8.144 9,287 10,089 iL 78 ‘aa oa 
et ee a wansea Bay 819 1,656 ety 2,440 . ie ‘ 3 ; J 0, , 
182,764) 103,546, 52,676 Rhymney - | 6,821 6,859 | 1984 a = a = 52.498 51,280! 
ents _ "> ++ | bS..Bastern & Chat. Rail. al, 615 106,169 111,951 8 70 | 768,878 773,514 178,217 175,776 947,036 949,290! 
516,69) | 297,729 93,411 13,492, 18, 940) 20,383 187 79 42,127 44,752 104,810 116,473 146,937 161,225 


a. | | 
.- Caledonian* 4 53,883 97,391 97,543 113 102... 93 | 179,394 180,909 202,650 213,735 381,904 394,645 
.. Glasgow & South-Western*| 21,807, 42,537 43,040 95 101) .. ws ee i a 173,869 179, 

. Great North of Scotland* 4,230 10,650 12130 31% . 62 a ss - a 44,19 

.. Highland* 10,890 3,778 14,668 14,801 29 2 .. | 3% | .. i se eh ae 59,412 aL. 
- North British * 0.0.0... 85,379 100,973 107,778 76 79 .. 69; |. an va ++ 408,887 436381 


c Tat 

FS. 6 Belfast and County Dows = 3,650, 3,412 45 42... 123 | 29,098 27,719 498 6,550, 35,593 

126,226! 78,924 54,275 &h nil. Dublin and §.-Eastern. . i 7,196 45 44 1&4 | 40,387 40,976 11612 11,683 51,969 

sor eat | sieai2 190'318 ‘a ‘ia Ga A donthees & Wi sera| 18 saa?! a? ot "906, BOR | 140, 5.737, 108,599 107,767 287,854 
reat Southern estern , 30.447 99 149, 145,737 / ' ’ 

237°908 | 178°828 123.264 3 | 3 |Midland Great Western .. 5,862 8.416 14.278) 14 243 3, a 3. + — 4 : 99,807" 


* From Aug 1. a On Arbitration Preference Stock c 
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COLONIAL, FOREIGN, AND AMEBRICAN RAILWAYS. __- | 


} 
' 
' 
} 
i 
| 
{ 


32 a Receipts. Total Receiy™ 


Receipts. Tota! Receipts. 
Name. 


Receipts. Tota! Receipts. 
me Name. . oo 7 
| 1908. | 1908109. 1909. | 1908. ~ 1909. | 1908. e |- WI = . eee th 
IspIAN & CoLonia L.| £ 4 £ , £  Forsien. — Con.) Paar ar £  AMBRICAN. — Von : 41,285 |) 
Assam Be thee 24,766 23,267 Cent’l. Argentine Aug. 65,521 759,579 768,005 Baltimore & Ohio! July 1, 300. 1741, 2 ou 11s one 
——" and N. W. 77,428 82,314 C.U of M. Vid) 8,973 71,078 70,694 Chesapeake & Ohio Ang.14 118,145 : os 15979492 | 
Teper. lius 143.200. 155.466 Cordoba & Rosar.. 790 52935 46,840 Chic, Mil. & 8. P. .. Jue. 14, 996,927 e785 $76,900 S| 
CL. 181,666 155,733 Cordoba Central, 164,470, 136,035 Deny. ERicGrande Aus.16 94,500 770,250 9,288,679 905 | 
213,400, 209,666 Costa Rica a Erie May | 859,945 995. || 
Canadian Northin. Aus2il 30s) Me'eoo 27ee00 Bhere00 Harpeiae Delta, dae ar Sines Great Merton Jus ‘ea & | 
Aug. y an ‘Ju 79,287 Lilinois Central.... /u 
Canadian Pacific.. July 1428000 1258600 it ; Batre Rios ..... Than 28 40,913 Louiavl. & Nashvie. Aug.14 184,055 
wg leds Indian ...... Aug.28 86,865 98,666 851,066 G. West. of Brasil’ 28 321, 264,815 Missouri, Kansas. . Jne. 346,022 
Canada. 21 131,287 123,85: 883,642 Inter. of Meaico Jne. 56,718, Be} 7,702 "105. N. Y. Central and 1 
Gt. Intinn pas. | 28 60,990 §0,351 853. 460,477 Leopoldina .... Aug. 720.774, 754,575 Hudson River .. Jne. 1,529, 18 
Indian Midiand../ = 28 10,473 96,287 Mexican 21 $156. 730 1,117,500 $938,200 New Orleans, N. E. July 14 
Hates  & South Mexican Natnal. 4 1,827,906 2,740,512 Norfolk & .|Jne. 
7 39,372 213,793 Nitrate Rails.*.. Soka 27,110) 23,291 See enarel... Jne. 
guetec Gen Central . 21 3,939 39,656 Otto 28! 599 58,917 North Pacific Ine. 
th Indian .... July31 27,517 121,119 San Paulo { j 244,074 Pennsylvania. . Jne. 
Southern Punjab. Aug.21) 3,541 27,581 Untd. of ereteel , 102,321 Philadel. & Reading May 
Foazia ‘West. of Havana 71676 41,091 $2,183 Southern Pacific . . Jne. 
Antof (Chili) | Southern Railway Aug. 14 
and Bolivia Aug.29 818,261, AMERICAN. | St. Louis&SanFran. Jne. 
eee 4 354,006 aes A 7 330 Dales "Paclte a ne. th 
- U96 , ug. 12,917 13,107 69,394 nion ce ....\dne. 
BeA-& Pacific... 28 68,54 684,774 Atchison Topeka Jue. 1,620,500 1,266,123 18865143 12128888, Wabas Aus.16) 
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| 
ee F “ a —— 
| The following 1s a comparison with previous weeks : 
= 1 Bank Bills. Trade Bis.” 
a3 ‘5 Months 4 Months.|é Months. 3 Months | Months. 5 Months. 
> F cepantianntengil Lesiatdhicansibiad nitiieetenibenitin 
i. as St a 
Lt lia” laa’ aly (ly 82 13° 2 
| mey 82 a 1 1 1 22 
|} ad i i 1g 8 (| 2 4/2 2 
28..14 2 if i 2 2 
| Jane tlt if : i ‘ 3 2 2 2 
: 1 | 
je aa [mg] a 
fant | i 1 2 W232 
jddy 2h fy e 1 2 1 2 
) Ba oie 8) te 8/2 Bh 3 
ma 4 Ct ee ee zs ; 
jane 6b Ey 2 fe 2 im Fm 3 
} Beil Lae % 3/2 1} 2|2 2% 2h 28 
m../ 8 | i if | 2a i 2 i 2b 2k 3 
jog ht 1 US UN UNS | 33 














These range from those current on the very best paper to those paid 
~ bills apts ee Bank rate is usually required. 





} The following is from Messrs Pixley and Abell’s Circular, 


| dated September 2 :— 
oe .778 r oz standard; United States gold 
oe apenas Y Gumeen gold coin, 76s 4d per oz 
| nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 
 Silver—Bar silver, fine, 233d per oz standard; ditto two 
| months’ delivery, 233$d per oz standard; cake silver, 253d per oz. ; 
| Mexican dollars, nominal; quicksilver, £8 5s od, 3 per cent. 
discount. 

Messrs Samuel Montagu and Co. write as follows on the 
market for bar silver: “ The quick change which set in last 
\| week still enlivens the market. After lying in the doldrums 
| from July 6th to August 25th, during the whole of which period 
| the quotation swung between 233 and 233, a stiff breeze has 
| given impetus, and an opportunity for dealers to take profits, 
| and also to build up a position for future realisations. The 
\Indian bazaars are keen buyers for next week’s Bombay 
|| ‘settlement’ steamer; Continental purchases have contri- 
| buted some competition, and China, still without counter- 
ibalancing imports, has had to hold on to its stock, 
and even to buy more, until during the last day or 
30 it became worth while to realise contracts due 
at the high price obtainable for cash. We continue 
to take a favourable view of the near future. It is 
most unlikely that such strenuous buying should be under- 
taken for India without some reasonable hope of profitable 
sale in that country, where it is possible there may be an 
‘attempt to “corner” silver. Persistent “mopping up” of 
London stocks naturally restricts supplies for Continental 
and other requirements, and although, as we have hinted 
frequently, supplies are really unstinted, the very boldness of 





————_—— 


| present juncture, when China has not much power to impose 
asteadying hand. When forward silver neared 24d there 
was a disposition to let out silver, but the tone keeps fairly 
| good, and there are no cheap sellers so long as absolutely 
cash silver is obviously in keen request. During the month 
? 





of August the highest quotations, 24d for cash and 233§d for 
two months, were touched on the 31st; the lowest, 234d for 
cash and two months on the 19th. The average works out 
23.587d for cash and 23.585d for two months. The prices for 
both positions were the same, with the exception of the last 
| day, when forward went to a discount of ;,d. The price 


| quoted to-day for cash is jd above that quoted a week ago, | 


whilst the two months’ rate is the same.” 


The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India, and the applications 
amounted to Rs.720,000 at 1s 34d to 1s 3 29-32d. The 
following statement gives the result of the sales from the 
nning of the current financial year :— 





Res, £ 
April, 1908, to March 31,1909 ........ 213,094,188 .... 14,144,545 
yeni, 1908, to Aug. 25, 1902. .......00+ 139,513,217 .... 9,274,352 
eek ending September 1, 1999 ........ 2,000,000 .... 132,578 
; 141,513.217 .... 9,406,930" 
Allotments since last week ;— 
Wednesday Re. ; 
a, 10,000 in bills on Calcutta .......... 
" sass 335,000 in bills on Bombay ) At 1s 3 29-324 


75,000 in bills on Madras ............) i full. 
be offered next week will be Rs.2,000,000. 


ts in the spot and forward prices of bar silver 
to day during the week have been as follows :— 


The amount to 
The movem : 
from day 
> 


such a manceuvre would ensure a measure of success at the | 





Cash. Two oo 


a 
Beg. Tincccccecacecsscascocesen . SE ccoe. EE 
ie eesene eGpescussgece sescon, SE? sen -e 
” 31 eeeeee eereereere eeeeeeee 24 eeee 234 
GOS FB hindcadeccacccccsscevecs 23% 4... 2H 
wr Beccccoccenceveceses ecvce 239R 220. B35t8 
” 3 eevee eee eee eee eeaeeeeeee 233 eee 2335 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. WITHDRAWALS. 
Nil. | Nil. 

The National Bank of Australasia has opened branches at 
Wickepin, the centre of an agricultural area 23 miles east of 
Narrogin, receiving mails from Perth twice a week, and at 
Crystal Brook, South Australia. 


LONDON COURSE OF EXCHANGE. 




















{ ! 
Price Negotiated on Change. 
On DCRR, [ont ees 
Aug. 31. } Sept. 2. 
UD ccccdcncdoncctcessecccosss | Cheques | 25 164 25 18725 15 2 17% 
MEY sdtudddeencedaadeddenend {3 months! 25 25 313) 25 23 31 
Marseilles ........cccesceecees do _ 2% 274 25 324 2 2 3i 
AURGRRUERED « ccccccccccceccccces |Cheques 12 2 12 23 12 la 12 4 
 §«—s-_- soesaucessnacceucons 3months 12 3: 12 12 3% 123 
BE i ceccedccececeenccecocses’ | s |20 56 20 6€ |W 57 @W 61 
PN ecdcncdstecdocccenseues » '|+2 56 0 60 W@W 57 W El 
Pramkiott .....cccccccccsccccece » | 2 5 2 60 @W 57 @ 61 
Vienna and Trieste ............ » |4 2 4 2 \'%4% 2 WB 27 
AMOWEFDP..... ee ceeeeeeeereseeees » | 3 368 25 413,25 3 2% 
Bt Petersburg .........csceeees- 25 | & 
MOSCOW ..... 00 scccccccccccccese! » |.8 2 
Senee, Saotes, GR ccccccece ooel a | 25 4 25 514 25 2% 51} 
Madrid, Barcelona, &c. ........ ® 4248 3m 62 432 
ST inticitice. gehennenen | ss |: ze 47 472 
ND dvcdccceccetsaceeenas o 12% 333 2 225 324 25 374 
FOREIGN RATES OF EXCHANGE ON LONDON. 
tes | | | Rates | 
—— ot Ex-| Usance | | Latest) of Ex. ‘Usance. 
3 change., } "| change. | 
ecnenenss tevanmenemesn tn aid 
Paris ...... Sep. 3 25154 | Cheques |Lisbon eneces Sep. 2 48d Atsight 
Brussels — 2) 25°23 »  |Madrid...... — 3) 2748 | « 
Amsterdam... — 2 12 Short. Italy ........ — 2) 25 a 
Berlin ...... |— 3 20°42: e ‘Rio Janeiro... — 2 15 90 dys st 
BDO. cccsce |; — 9% 20°33g 3 months Buenos Ayres Aug.3] 485d 9Odysst 
Hamburg — 2 20434 Short. _Montevideo.. Aug.13 5igd Sdysst 
Frankfort — 3 240 | » (Calcutta ....\Sep. 3 1/343 teleg’ph 
Vienna ....| — 3 23974 ” aw eoeel — 3 1/344 transfer 
8t Petersbrg., — 2 9580 3 months|\Hong Kong... — 3 1/9 * 
New York ..— 3 


485  60days Shanghai.....— 3 24 e 








OTHER EXCHANGES. 
SoutH AFRICA. 


London on 8.A. { §.A. on London. 
BPD vcccccccccccce BG MB] MR cevccccccecese  S9GIR 
SO daye wcccccccccce Lb op gp | SOARS coccccce cece — 
60 ” eeeerereeece 13 ” ” | 60 ” eeeeeereeeeee i ” 
90 eeereseeeseee 2+ ” ” | 90 ” eereeereeree Tr ” 


hs. sisibsctoakia. Mie a 


AUSTRALIA, 
London on Australia. Australia on London. 
| Buying. Selling.| Buying. Selling. 
‘ Cable....... « Par. | ORscasses 101 


983 OnDemand.. Par. | 999 
978 30 d/s...... .. | 99% 30d/s...... 1008 
972 60 d/s eeeeee *, 60 d/s eeenreve 100, 


The discount quotations current in the chief continenta] 
cities are as follows :— 
Bank : Open 
Rate. m4 — Market. 
? i 8 ? 
Paris eeesee Jan. 23, ’08) 1; i Genoa...... Jan. 27, '08) 
Berlin...... 34Feb. 15, '09) 24 | Geneva .... 3 Feb.25,'09] 2} 
| Hamburg .. 33Feb. 15,09) 24 St Petersbrg 5 July 9, ’08)nom 
Frankfort .. 34Feb.15,'09; 25 | Madrid .... 44Sep. 24,03) 3 
Amsterdam . 24July 19,09} 12 Lisbon .... 6 Jan. 9,'08) 4 
Brussels.... 3 July 16, '08’ 13 Stockholm.. 44Feb.18,’09] 34 
Vienna .... 4 May 7, '08} 3g | Christiania . 4¢Feb. 3,'09) 34 


Rome ...... 5 Jan. 27, '08] 3 Copenhagen 44Aug. 4,09) 35 
Turin ...... 5 Jan.27, '08) 3 


At other centres the latest recorded quotations are :— 


On Demand.. 100§ 





% 
New York (call money).... 2} Calcutta, Bank min....... 
Ditto (endorsed Bills).. 34 to 33 | Bombay, Bank min. ...... 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. Marks, Geran. Dollars. AMERICAN. 

Pp. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
Par 20.43—Par 4.867— 

att p. mille agst us  20,35—5 p. mille agst ns 827—8 per mille ages us 

The latest exchanges are :— 
French ‘‘cheque"’ exchange 25f 154c, or 2¢ per mille agst us. 
German short exchange .. 20m 424pf, or 3 per mille agst us. 


New York exchange 
** Cable transfers’’ ..-..... ooee ++ $4.86§, or par. 
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THE ECONOMIST. 


THE STOCK MARKETS. 


ACCOUNT. 
September to. 
September 29. 


TICKET. 

September 9 

September 28. 
Tue Stock Markets have begun September in fairly cheerful 
vein. With the exception of Home Rails, which continue'to be 
taboo in the eyes of the investor, all sections have shown a 
strong tendency during the week. British Government 
securities have at last been in more active demand, large 
purchases of Consols having been made both by the Govern- 
ment broker and by private purchasers. The superfluity of 
money which can hardly find borrowers, even on the lowest 
of terms, is so great that bankers and large firms are 
compelled to buy trustee stock. Foreign Government 


bonds are in as great favour as_ ever. The small 
capitalist has at last become convinced of the safety 
of a coupon bond and is demanding 5 per cent. stock 
with great avidity. The speculative markets have also 
improved somewhat during the week. Americans, as 


regard to Mr Harriman’s health has, therefore, served to 
recover prices. They have not, however, monopolised atten- 
tion so much as usual. 
some of the interest lately shown in Yankees, and at the 
beginning of the week dealers were even asking whether the 
long-expected autumn boom had really commenced. The 
movement, however, has not been strongly maintained. 
Rubber and industrial securities have steadily advanced, the 
former being lifted by the announcement of good dividends 
and large output returns. 

British Government Securities.—The exceptional | 
cheapness of money has been the main factor in producing a | 
recovery in Government securities. Bankers have been in 
the market during the week, having large surplus funds to 
invest and no demand for money. The Government broker 
has also been lending steady support. The rise in prices is 
concealed by the marking of the price ex dividend, the 
traditional idea that an ex dividend quotation looks cheap, 
being given as an additional reason for a rise. Prices are 
3¢ to $ higher on balance over the week. All official stocks, 
with the exception of Irish Land stocks, followed the lead of 
Consols, the exception being attributed to the fear of a new 
issue. But on Tuesday they also felt the general tendency 
and advanced }. Bank stock is 2 points higher, in anticipa. 
tion of the dividend distribution, which is expected at the rate 
of g per cent. 


nme OLOSING PRICES 


| Toast ; 
Week.) Sat. 
Cons. 24% red. 1923 847+) 8474 


Do afe Oct. 1 ....) 84% eae 
Guar.23% (Irish Ld) sr} 853 . 
 « 


{ | Move- 
: Mon. Tues. | Wed. Thurs. |Friday| ment. 
4g B84 f) 844 8 84 axed ait 
843 ; B4 eth 8434 84 eaghy S4eaghx + 
855 6 85) 63) 85 Of) $22 Ga: 824 Gti+ ? 
Loca! Loans 3% Stk! 97 97 974 ¥) 97 964 7x 964 7x .. 
Trans. Gov. 3% Stk, 97 4 97 4 97 97 4,973 3 974 3 97% 34+ 4) 
264 69 264 69 265 70 265 70 265 70 266 71 2€6 71 {\+ 2 
% red. 1951 98 98 4% 98% § 982 3 9849 98 ax 98 dx + 
Do 3% red. 1948... 85 4 &5 ; 


i 4 85} 3) 854 6 | 853 6} BS fx 85 gx+ 
Met.WaterBd.3%B 91 9 91 491 $91 491 491 491 8 


Foreign Securities.—Foreign Government stocks are 
still a very strong section of the market. There is no sign of 
speculative manipulation, and it is clear that prices are being 
supported by a genuine investment demand. Prices naturally 
do not show very wide fluctuations, but movements of all the 
principal securities are in an upward direction. Russians | 
have been in active demand, Argentines and Brazilian stocks 
were also well supported, but Japanese and Chinese securities 
have been an exception to the upward tendency, in spite of 
the settlement of the railway difficulty. French and German 
Government stocks are unchanged. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 


Prices. 

or Fall, Aug 10. Aug. 24, 
1044 .. 1044 
4... 103" 

coos 9 
2 .. 104 
3 oe 


ee ee se +s Of 


Closing Prices—, Rise 
Last Week, To-day, 
Argentine 5%, 1886-7 ....cesece WAZ 1.2 WAR 2 .e oe oe 
Brazilian 4% Bonds, 1889...... 86: ee o0 ee 
esto osseeee ecoce ee oo + 
ilian 44%, 1895 a 
Chinese Gold 1896, 5% ee oe 
Colomb’n Con. Ext.3 % Bds.'96 ee ; oo + 
Egyptian 4% Unified Debt .... 
French am “stad bok. iba 53 
German pe . eeee ee ef #6 “* «fe 
Greek Mon ee ene ee ans tare 
Hungarian ¢' ld Rentes .. ee he ae oe ae 
Iealian 53 % Rentes ....... as . 
Japanese 4% Sterling ........ ee 
Do 44%, 1905 .....0.005 ae an Sie 
Mexican Conv., 1899 ........+ 7) ee 
Peruvian Corp., 6% Debs, .... ee 
Portuguese (New) .. 
Russian Ser. I1.,4% 
Do 5 %, 1906 
Spanish 4% Sealed ..........0 
Turkish 4% Unified .......... 
Uruguay, 34% Bonds 
Venezuela 3%, Dip. Debt...... 


eee ae * 


eer eeeeere ee 


: the carrying trade. 


South Africans have come in for | 


British Railways.—The Home railway maria. 


confined in its stagnant and unsatisfactory 
weekly traffic receipts, which are consistent), disanne; 
Neither in the goods lines or the passenger sy bere te 
anything to stimulate the market to higher pric ae 
all the more unsatisfactory because these po Agra 
cide with repeated assurances that trade ™ Dalal 
revive, and proof of various kinds has been { heen to 
prove that it is so. The prospect may certain] be wee 
but the recovery has not as yet been seen jn the 
r Lancashire and Yorks to 
decrease of £8,500, while the Midland and Merth fies : 
are down {£26,000 and £27,000 respectively, the re 
Eastern following behind with a loss of £19,600 on la ee 
totals. The figures have had the inevitable effect of u — 
ing prices, but though the tendency is downy: ye. 
declines are mostly small and unimportant. ~— 
The traffic returns of seventeen principal Eng 
liaes show a decrease of £62,314, equal to 1-2 
the week as compared with the correspondi: 
year; and the three principal Scotch lines sho 


State by the 


her, 
This ; 
resuits Coin. 


ily be better 


per cent., for 
1g week las 
W a decrease 


of £7,455, equal to 3°1 per cent. For the present half. 
usually happens in reaction after a boom, swung down too | English and Irish lines show a decrease Of 1 eet 
far and too rapidly ; the denial of the more serious reports with | 0 6 per cent., while the Scotch lines for the p 


09,371, — to 
rese } 
show a decrease of £44,508, equal to 4°4 pee a 
latter are calculated from February rst, while the English 
Irish compauies commence a new half-year from July 1st 
The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
August 27th amounted to £31,817, on a total mileage of 426 
miles. Upon such of the lines as were working both last 


year and this year thereceipts show an increase of S14: || 
wes) 


upon the week. 


Subjoined are the latest closing prices of the more im. 


portant issues as compared with last week's prices :— 
 Making-ap" 
rices—~ Rise Prices. 


A | 
“a. or Fal! Aug.l0, Aug. 4 


Last Wee 

Caledonian..........ss00. ccoce eo 
Central London Ordinary .... 
Great Central Preferred ...... ee 
Great Hastern ............ oe oe 
Great Northern Deferred ..... ee 
Great Western See 
Lancashire and Yorkshire .... 92 
London, Brighton, &c.,“"A" .. 
London, Chatham, Arb. Pref... 
London and North-Western .. 
London and South-Western .. 
Metropolitan Consolidated.... 
Metropolitan District . 
Midland Preferred 

Do Deferred ......: 0000 
North British Ordinary... 
North-Eastern—Consols . 
South-Rastern " A” 


ee % 
63 isa 

20; — ‘ 

62 : 

44k 
rig 

91 


903 
685 
1o4dgx 

134 
384 
16 

bai 
663x 

30h Sg “ 

+30 ** * *e 

523 — Bee 


American Railways.—The slump which carried Yankees 
to bottom prices last Friday night has not been followed by| 
any further big relapses during the week. 
contrary, are all somewhat higher, and though at times there | 
has been a feeling of uncertainty, on the whole there bas 
been more confidence, and even when London has sent over 
lower prices the market has been supported in Wall Street. 
Mr Harriman’s health has again been a chief topic of discus 
sion, the denial of the more serious rumours having led 02) 
sharp recovery in the Harriman stocks at the beginning 0 
the week. Union Pacifics have crept up to 205, compare’ 
with 200 on Saturday last. Steels have also been rising, and 
are now over 81, the record earnings for August beings 
strong bull point. Morgan interests are said to be givits} 
support, and tipping them for go. Eries are up 1 point at 43) 
The cotton crop report has been taken adversely, but pro 
spects in other directions are very cheerful. 

The following are the latest closing prices, &c., 
prominent issues :— 


of the mo: 
Closing Prices--~ Rise _ 
‘Last Wee . To-day or Fail Aug. 10. Aug 

Atchison Com. ..... nee Lt «w an ow + Be - 

Baltimore and Ohio 1g »» 1 
Do Pref. ¢ 

Chesapeake and Ohio . 1} +. 

Chicago, Mil ,& St. Paul, Stk, 160 hws lj + 63 

Denver & Rio Grande Ord, £bs, o+ 1 es 
Do 5% Non-cum, Pref. ...... 

Erie Railroad Com. Stock .... 
Do Ist Pref. ..... 
Do 2nd Pref 

Great Northern Pref 

Illinois Centra! Shares e 

Louisville and Nashville ...... 

Missouri, Kansas, and Texas.. 

New York Central .........+++ 

New York, Ontario, & Western 

Norfolk and Western Common 

BEE éccanuscnneonnt sanee 

Northern Pacific ... ° 

Pennsylvania R.R. $50 Shares 

OOREERE 0.000. ccnccceces 

Rock Island Co. .......csesees 

Southern Ordinary ......+++e+¢ 
Do Non-cum, Pref.... 

Bouthern Pacific .......eseeeee 

Union Pacific Shares........++ 

U. 8. Steel Corporation. ...... 
Do Preferred........ ccccccee 

WabachPref. Stock .... 


“i 
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ane dad Foreign Railways.—The investment 
i an 0 - yes 
Colonial the Colonial and Foreign Railway market has 


| although prices are very firm and show a general advance on 


| as business in ¢ : 
oo has advanced on balance. Grand Trunks were dull 


iast week's level. Canadian Pacifics have been very quiet, 
- hem has been on avery small scale, but the 


|n Monday, as the July statement was very poor, a large 





| traffic incre 


ing expenses. Towards the end of the week the price has 
recovered and closes 4 higher. Mexicans were subjected 


|to some profit taking early in the week, but became active 
| and firm later. Interoceanic and Mexican Railway close with 
/an improvement, but Southerns have fallen } on balance. 


| arcentines have had very little business, but in spite of traffic 
decreases prices remain firm, and Great Southern has im- 

| proved a point. Nitrates have advanced, and United of the 

| Havana closes 2 points higher. 

| The following shows the net movement on the week in 


| : 

f the principal issues :— * Making-ap" 

| some O princip ot aking-0 

Last Week, To-day or _ Ange Aug, #4. 
ta(Chili)&Bolivia(def) 129 « Ls rg a 2 

| peenes Ayres and Pacific Ord. 1034 .. 03h «2 .- ~. «2 103 .. 1023 


| os Ayres Great Southern 124 ee «1254 we + 1h oe 124 .. 125 
b 4 —* eters 1 eo WG of + foe 193 «2 1D 
| Central Argentine .......+.++ 10444 4. 10 .. + 2 «- 1044... 10 
| Grand Trunk of Canada Ord... 242 - 245 oe F 4 oe 244 oe 25 
| DoFirst Preference .....+++ 07h ++ LOTR we -- «+ oe 106 «. 1064 
Do Second Preference ...++. 95 ee 95 once we cer Oe ee. Oe 
| DoThird Preference........ 685 of 59h « + Fee 58%... 59 
| Guayaquil and Quito........0. 58) +. 56 ..— 2h. STH... SSF 
| Mexican Railway, Ordinary .. 41 ee 42b cw + US ce Wee 3 
|| Do First Preference ....++.. 134 eo J oo © 4 oe LW oe ISI 
| Do Second Preference ...... 198 ee 81 ot *- © es - 183 
| WHWASO.....secvccereres eacceus 9 ee BW wt Dee Be R 
| San Paulo eee eeeeerreeee eeeeee 211 * 211 ee: on. ee 210 ** 212 
| United Railwaysof Havana... 83) «- 85h «. + 2 oe 82h .. 83 


Miscellaneous.—The activity of the last week or two in 
‘the Industrial section continued without interruption until 
‘the middle of the week, when the tone became much 


d considerably towards the end of this week, | 


ase being more than consumed by a rise in work- | 


| 


TRANSVAAL 





Closing Prices.Rise 


South AFRICAN, 


Last To- or Last To- 





Closing Prices. Rise 


or 
Gotp Mrings, Week day. Fall. Week day. Fall. 
| BOUR panecces sesese Styee See. .. Deep Levers Con.) 

| AuroraWest United 14 .. 14 .. .. Nourse Mines...... \ a, 
| Bantjes Consolidtd. 3.. 34 ..— & Rand Mines ..... - 983.. SH.— wy 
| Brakpan .. ....... Sym. 3th..— & Rand Mines Deep... lyy.. Ic.. -- 
City and Suburban 2ch.- 2ch.. .. Robinson Deep(New 44... 44..— & 

Consold.Langlaagte 1¢8.. 1t3.. .. Roodepoort Central 1g... lgh--— 

| Consold. Main Reef Rose Deep ........ ce Wee vc 
os et lyy.. ly..| -. Simmer&JackEast  .. fx-- -- 

| Durban Roodepoort 3 2g ..— & Simmer Deep ..... 1h.. ltee+ 

| East Rand Prop. .. 55;.. 544...+ # Van Dyk ......... - .. lp. 

| Zapee eaneeukde ‘ es 174, - .- | Village Deep ...... ace a es 

i sinscencaaen fy..— #& Witwatcrarand Dp. 58 .. 5 

| Geldenhuis Estate 1 lw. * -" : 

| Ginsberg tsecceeees lis . See Land, Dramonp, &c, 

| Glencairn Main Rf. #4.. 44 | 

| Glynn's Lydenburg 2¢;.. 22 ../+¢, Anglo-French Exp. 24; . 2 .. 

Goch (Ne@w)...s00. 2h 0. 2b : Central Mining and 

Heriot (New) ...... 6s .. 64 J+ @ Investment ...... WER nc. TD ce os 

| — eecccccccse ° if oe 14 ee 7 Cons. Gold Fields... 645.. TA..+ fs 

DPerS .....+.005 ee Reo Do 54% Ist Deb.1034 ..104 ..+ 

| Kleinfontein (New) iE 244.. .. | De Beers Def...... 1548 . lif. + 8 

Knight’s .......... _ Sa ae ee IT «s FB oe? § 
| Lancaster West.... Bice Dece «c Do5% Leb. ....10 ..16 ..+1 

LanglaagteEstate.. 3¢.. 3 ..— % Do4s%Exp.Deb. 92 .. 9% ..+2 

Langlaagte Block B 14;.. 1i4..— ¢ Exploration ...... t? .. PW. a 
Luipeard's Viei.... lyy.. 14 ..— s; Gen-Mng.&Finance 243.. 244.. .. 

May Consolidated... 12 . 13... .. Goerz(A.)&Co..... 241.. 22 ..+ A 

Meyerand Chariton 3jx.. 3+3..+ ¢ Henderson’sTrnsvl, #4.. #.. .. 
| Modderfontein .... 13,4.. 13 - gu, H. E. Prop. ........ 1tg.. iftg.. «- 
| Nigel...... oeesees - S$... Syh..— gy Jagersfontein (Def. 642.. 73 ..+ 

Primrose (New).... 2tax.. 2 — ge JohnnsbrgCons.In. lf#.. liz.. -. 
Princess Estate.... i ae Do Estate........ Ghs0 86Gh-. Ce 
Randfontein ...... 234.. 244.. .. , Mozambique ...... 43.. thet 34 
Rietfontein (New).. 1%... 18...—% New African ...... lfs.- lt. 
| RobinsonDeVilliers 10g .. 103 .. .. |New Vaal River 
| Roodepoort United 3y).. 34 ..— ¢ Diamond........ 2py.. 2b ..+ 
| Salisbury.......... 2m. 2 2. OceanaConsolidted. ¢¥.. 4)..+ & 
ME. ciucdcdsecce i -- «+ | Premier(Transvaal) 

Simmer&Jack Prop, 14%.. 149.. .. Deferred ........ 88... 8i..+ 
| South Randfontein > -- 2h... .. |§. A. Gold Trust .. 47: . 44 ..+ 
| Transvaal Gold.... 4 3g ..+ ¢y Transvaal Coal Trst 2}... 24..— P 
Ts caccaneee -- ¢#.. .. Transvaal Consolid. 3 Sk ..+ 
Van Ryn .......... 44 .. 4f5..— gy! Trans. Est.& Devs #%.. #.. .. 

Village Main Reef 4gx.. 42. 

Vogelstruis ....... « Mice i. Z R 

Weet Rand....... s be te —— 
| Wolhuter Gold .... ay: 9B we ee Bechuanaland Pn pe 

W.-W ss ++ | British S.A. Charta. 173) 1s 


‘easier, leaving quotations rather irregular. Iron and Steel | Worcester ....... ‘ 


}| Eng. Sewing Cotton a 


and other manufacturing groups, however, maintain a firm 
‘tone. In the Textile group, J. and P. Coats have again 
advanced ys, and English Sewing Cotton and Fine Cotton 
Spinners have registered fractional improvements. Among 
Iron, Coal, and Steel there are many improvements. 
Vickers, Maxim are up 5-32, but, owing to the reduction in 
‘the dividend, Pease and Partners close } lower, and Guest, 
Keen’s have also declined over the week. Meat shares have 
been in demand, Eastmans and James Nelsons both close 
‘higher. Owing to the fall in the price of oil, the shares of 


‘several of the companies engaged in its production show 


small declines. Many Nitrate shares have risen, in response 


|toa small demand in this direction. Breweries have been 
|| quiet, and show some irregular changes. Hudson’s Bays | anaconda 
| have been in strong demand in the latter half of the week, and | Broken Hill Prop.. 


close 14 points higher on balance. Business in Rubber | 
shares has been active throughout the week. 

The following are the prices and vanations of the more | 
active shares :— 


MISCELLANEODS, 


Closing Prices. Rise | Closing Prices. Rito 
Last To- or | Last To- or 
Week. day. Fall. Week, day Fall. 
Allsopp Ord. ...... a o aa ae 


oa ‘ Harrod's Stores.... 4¢#x.. > ane a 
| Anglo-AmericanTel 614 .. 614... .. | Hudson's Bay...... 894 .. 91 «1+ Lh 
Armstrongs........ 2fs.. 28 ..+ de! Lipton ..........- ss it inten 
| BritishElec.Tractn. ?.. %-.— | Lon. County & Wat. 232 .. 244 ..+ & 
Brunner,Mond&Co 5k... 5h... .. | Lon. City& Midland 49} .. 49$.. .. | 
Coats(J.and P.) .. 8%... 8¢#..+ 2 Lon.Genl. Omnibus 234... 21 ..— 23 | 
| Cunard Steamship., 10} .. 103... .. 
14 re eptn.Elec.Supply 43.. 42.. .. | 


Gas Light, &c...... 1044. .1¢ P. and O. Deferred..2074 ..2074 .. -. | 


Guinness Ord 


Mines.—The Mining market opened very quietly, and 
very little business in Kaffirs was transacted during the 
| week except on Tuesday, when, in sympathy with the better | 
‘pirit in the American market, some bidding was started. 





} 


e market has since relapsed into a state of idleness, with | 


| Me exception of a few specialties, which have been bought on | 
Home and Parisaccount. Gold Fields have been the centre of 
Sctvity in Kaffirs, and the quotation has advanced substan- 
“ally, although the improvement was recorded in the early | 
| part of the week,and further buyingon Thursday on Continental | 
,*ccount did not result in any fresh advance. The Rhodesian 
| Market has been very cheerful, and in spite of profit taking 
tn advances are recorded, Globe and Phcenix 
i ae tae with a rise of j on the result of the assay of | 

ae .¢ delay in the receipt of this news caused some 


np er in the week, but the quotation rose ;& on Thurs. 
5 Se) nen the 











Alri narket w- ; 
a market was the demand for Amalgamated, which 


ae. (hursday. Diamonds have been strong, buying 
iemer wis Having resulted in a rise of § in De Beers. The 
; . ‘encency of Americans assisted most Copper shares, 
“9s ne became weak, and improvements are few. | 
mon balan en eet Sampes fom Feidngy chosing 


news came to hand. The feature of the West | 


out the to 


* dow 


i 
‘ 


Deep LEVELS. 


| Crown Mines ...... 
| Durban Roodepoort 
| Ferreira Deep .... 
| Geldenhuis Deep .. 
Glen Deep ....... ° 
Jumpers Deep .... 
EN etincecseen e 
Knight's Central .. 
Knight’s Dee eee 
ModderfonteinDeep 





Do 5% Mort. Deb.i¢2..1025 .. + 


Chicago-Gaika .... ee 
Eldorado Banket.. 344 .. 


2f5.. 2m-. ..  MashonalandAgncy 


8 
8i4.. 8i4.. «2 Globe & Phoenix .. 44... 43... 
4 H 


+ 


6g .. 6% .. .. |Matabele Reefs.... .. x-- 

4 1. 44 ..4+2 | Spetemn Seaaee oo Tees Tce oe 
2h. oes. = Do Expl. & Devt, 243.. 2%43..+ 8 
ltg.. 13 ..+ g, Do Banket..... 284... 245..+ oe 
lt@.. l¢4.. .. Selukwe Gold...... Yye0 64 om 
2+ .. 2yy..+ ge Tanganyika Cons... 54... 6 ..* & 
Sth.. 3h ..— gy Willoughby Cons... {4 .. #..—& 
3h... 3h... .. ‘ZambesiaExploring 1¢8.. 2+/:..4%%) 


CopPER AND MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- of 
Week. day. Fall. | Week. day. Fall. 
eee itt: 9g ..— ¢;| Mount Morgan .... 38... SB... ..- 
l¢#.. 1}8..+ & | Mysore (103) ...... 5a oe Sh oe oe 
Camp Bird ........ lys.- 1g ..+ fe) Nundydroog ...... lge.. 143..+ & 
Cape Copper ...... Th co Th ce cco [QCRRRUED ccccccccce lg. lyk. -- 
Champion Reef.... %.. 43..+ 4%! Do Pref. ....... « ley.. W..— 
Esperanza ........ 249... 3h et th | Rio BN écccsees o TUE eo VE ae” 
Great Cobar ...... Ogy-- ee Siberian Prop. .... 2 .. 14..—48% 
Mason & Barry (£1) 24 .. 2+3..+ ¢3|Spassky Copper.... <i .. 2¢.. .-- 
Mexico Mines of ye Gee & uh 
I ON wacsnanecs 6h. 6 + & | Waihi .....-..+0. - TE ce. ox 
Mount Lyell (£3) .. 14... lh... j 
West AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold .. 1/;.. 14 ..— #; Ivanhoe Gold Corp 8}... 8%..— 
AssociatedN. Blocks Bae Po ae 7% Tide - és 


Great Boulder Prop. 
Great Boulder Per. 


bem 400 ..290 ..— 10) Vick'rsS'ns& M'xm 2y3.. 2g ..+ gy | Great Pingall Cons, 1,.. ly 





—_——— -—— -—— > 





Lyons(J)&Co. .. 6s... 6k... ... | Gid. Horseshoe Est. 77x-. 74 ..+ ge Lake View Consols ife.. li. 


l¢a.. lye.. ~.. |Oroya Brownhill .. #4. 


43.. 44.. .. SonsofGwalia.... 13 .. a .. 
.-— # South Kalgurli.... #9.. #.. 


West AFRICAN. 


Closing Prices. Rise Closing Prices 

Last To- or Last To- 

Week. day. Fall: Week. day. 

| Abbontiakoon 43.. 4§3.. .. ,GoldCoast Amalgd. 344.. 54%. 


$ 


«. 29%..+ 4; Taquah Mining and 


Prices generally res : : a a ! 3 33 
Jices generally responded to the improvement in tone, but | Ashanti Goldfields 2;4.. 20).. + 4) _ Exploration .... 374.. 344 

















Rise 
or 
Fall. 


?t a 


+4 
Broomassi ....... © tee. See ce | Waiccee Sense oe ee 
Fanti Consolid..... SSD > * ee 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated., 
Tons. | Gold Recovered 
Crushed. | aia tate (P) 
MINE, e as — 
os | zs vine 
Mill. 95 | Mill. 55 | Total ” 
oF SS 
Ozs. Oza. Ozs. | £ 
Frontino and Bolivia . oe ee ee | ed Vv) 7,500 
Glynn's Lydenburg .... 2,468) 2,468 561 1,079 L640:V¥) 6,847 
Hutti (Nizam’s) ....... 2,650' 5,800 $40 405 1,346 a 
New Ravenswood ; 
«month ended Aug. 19); 1,463) 183(V) £3,642 (V) £1,897 . 
| Scottish Gympie........ 7,200; .. ina — 1,800 
Tasmania Gold ........) 3,144) 2,613 1,36' 151 1,51¢ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


= ee ae a a ef Saal & | as as. oe 
City Bank of Sydney ........ | 1,952! 7,055 9007 3 | 6, . 1,000' 2,007 7099 


Commercial of Australia .... June 30* 


OTHER COMPANIES. 


i ieri .| | 14,291 29,948 43.739 5 | 
Broomhill Collieries ........! June 30 4 38905] 47282 15 | 1300 | 
Roneo (1) June 30 | 17,224, 17,224 10 | 8,750) 


Palace Theatre.........0.-++| July 26 | 


11,118 1 64,690 .. 


SS —— 


| 


Appropriation. Sent | 
¥ dated Period ate, 
Dividend. Carried to | 
{ Reserve, Bala: 
Outinay. | Prefoe. | Deprecia- os oa 
_ Rate. |Amount.|Amount. tion, rofit, 


| 25,900 7,930 78.166 


| | 
8,294) 12,111 = 13,381 56,449, 
° 33,782, 35,127 
7,369, 1,106! 


Steel Company of Scotland ..! July 15 | 11,854! 43,486 55,340 74 33,453. 13,076 8,817 48.15] 
1s Saat * Half year. a 
(1) Roneo.—In orJjer to provide further capital for expansion of the business in Canada and South America, the directors recom. || 


mend the creation of 50,000 additional shares of £1 each. 


DIVIDEND ANNOUNCEMENTS. 


| Dividend % perio.2 | Corres- 
Annum. 8S. — 
Company. Period. | To aE ts 2 — 


> 
Hntortan Final. 4S" | Year. 


. 7 ee oe 6d p.s. 
British and American Mort- 
— eres: \Half year\June 30 ee 

Carreras ‘Half year) .. | 
Coasolidated Malay Rubber | 
Estates Half year|Jane x) 
East Oriental and Glanmire 
Gold Mining Co eo rie 
Exhall Colliery and Brick- 
works ...|Hlalf year/June 30) 
General Commercial | | 
Investment Trust (Deb.)|Half year|Aug. 31) 
Highlands and Lowlands } 
Para Rubber Co. ..... ee PoP stg 
Highland Railway Co \Half yearJaly 32) 
Jay's \Half year\July 31, 
Jones and Higgins Half year Aug. 20 
Linggi Plantations \Half year; .. | 


‘Halt year, . 
\Half year June 30 
Year June 30 


Bonnie Dundee Gold Mining 
Co 


Mansell, Hunt, Catty, & Co. 
Manvers Main Collieries Co. 
New Unified Main Reef Gold) 
Mining Co. se ee 
Pearson and Knowles Coa! 
and Iron Co Half year June 30) 
Sheepbridge Coa! & Iron Co./Half year June 30) 
Skating Rinks oe i> ee | 
Southdown and East Grin- i 
stead Breweries ‘Half year June 30 
State Fire Insurance Co. ..|Half year June Pe 
Staveley Coal and Iron Co..|Half year June 
Swansea United Breweries.. Half year 
United States Trust & Guar-| 7 
antee Corporation (Def.)|Half year June 350: 





ANALYSIS OF BALANCE-SHEETS. 


UNDERGROUND ELECTRIC RAILWAYS OF LONDUN. 


LIABILITIES. ! ASSETS. 
Amount. Ince. or Dec. | Amount. Ine, or Dec. 
£ z£ £ £ 


Ord. shares .... 4,834,625 .. + 500 Power house, 
5 % prior lien ° ee 
bonds . 1,000,000 .. sia 
$4 % bonds 1935 2,808,000 .. + 8,000 &c. 12 .. — 548,824 
6 % income Preliminary ex- 
bonds ........ 4,912,000 .. + 12,000  penses, &c.... .. — 5,952 
44% power house Commission, &c. -. + 8,000 
debentures .. 775,000 .. xe Power house de- 
Temporary loan reciation 
(secured) .... 225,000 .. — 674,450 und -» + 92,964 
Creditors .. — 115,542 
Power house de- &e. 147,121 .. + 6,763 
reciation 205,718 .. — 149,379 
d 115,880 .. + 27,965 Revenue ac- 
28077 .. + 


‘ 28,077 
; Secured loan .. ‘ — 183,175 


The above balance-sheet, dated June 30, 1909, is compared wich that of 
September 30, 1908. 


GOVERNMENT STOCKS, &c. 

JAPANESE 5 PER CENT. LOAN.—Notice is hereby given that 
the coupons on the Imperial Japanese Government 5 per cent. 
sterling loan of 1907 for £23,000,000, due September rath next, 
will be paid on and after that date (Saturdays excepted), between 
the hours of eleven and three, by the Yokohama Specie Bank, 
Limited, where lists may be obtained. Coupons must be left three 
clear days for examination prior to their payment. 

PARAGUAY EXTERNAL DEBT.—The Council of Foreign Bond- 
holders have received advices from the Banco Mercantil del 
Paraguay, the agents of the bondholders at Asuncion, remitting 


| 


—— | 
Government for account of the coupon payable on val 
1gto, and for the sinking fund cf 4 ame oa eee ee 
STATE OF SAN PAULO 5 PER CENT. TREASURY BONDS ~— |! 
Messrs J. Henry Schréder and Co. announce the receipt of a 
cable from their Santos agents advising them that they have further 
encashed £92,500 in respect of the surtax collected weekly for the 
service of this loan, making a total of £541,020 encashed since! 
July 1, 1909. 
RAILWAY COMPANIES. 

COLOMBIAN NORTHERN RAILWAY.—The report of the 
Colombian Northern Railway Company for the year ended! 
June 30th last shows an increase of £700 in gross receipts and a 
decline of £1,400 in working expenses, the improvement in net 


} 
| 


revenue being consequently £2,100. The percentage of the work. | 


ing expenses for the year has been 38.44, as compared with 42.45} 
for the previous year. The balance of net revenue shown by the 
accounts now submitted is £18,178. The directors recommenda! 
dividend on the shares at the rate of 24 per cent., payable on 12th 
proximo, leaving a balance of £10,678 to carry forward 
UNDERGROUND ELECTRIC RAILWAYS.—Comparative monthly 
statement of the receipts and expenses of the companies associated 
with the Underground Electric Railways Company of London:— | 
—Month of July,~ 

1908. 1909. | 

Metropolitan District Railway Company— £ £ | 
Gross receipts cccccccccccccccccs 48,774 .. 544K! 
Working expenses .....ccccscecscccccsee 27,097 .. 26,18) 


| 

| 
ee —_— 

| 


Net receipts eee. 20,877 .. 25H) 
Baker Street and Waterloo Railway Company— 
Gross receipts 13,890 .. 15,105 
Working expenses ......... petbecesnsen - 6971 .. 69) 





—_—— 


PRG vavikscadscvcddoneccs | 8,126 

Great Northern, Piccadilly, and Brompton 
Railway Company— 
Gross receipts ......... cctsesncvoncseses SAM ss Te 
Working expenses wee 12,286 .. 11,532) 


ee 


Net receipts ........ sainiia w» 14,587)) 
Charing Cross, Euston, and Hampstead Rail- I 
way Company— oat 
Gross receipta .. 17,98! 
Working expenses . .» 9956) 


one Ii 

GS ci cccnecixecovas 8,056 | 
London United Tramways, Limited— Pal 
Gross receipts .... a 
Working expenses ......cccccesccccccees , . beset 


11,075) 


Net receipts eee ere eee re ee ee eeeereee ~ ee 


MISCELLANEOUS. for| 
BUKIT RAJAH RUBBER.—The manager reports that the crop ~ 
the month of August was 20,938 Ibs, making a total for the “i 
months of 96,408 lbs, against 56,792 Ibs harvested to end of Avgus | 
last year. ly wl 
CARRERAS.—The report of Carreras for the year ended oe bak 
last states that the amount to credit of profit and loss, after stenal 
off all advertising for the year and providing for all ee yer 
bad debts, &c., is £37,508. The directors now propose a ‘orl 
further dividend at the rate of 5 per cent. (making 74 Pend £80) 
the year) on the ordinary shares, to place to reserve 1UD a vad 
and to carry forward £16,434. In consequence of his oon his seat | 
on an extended business trip Mr Cherry Kearton resign® fil the | 
on the Board, and Mr Edwin H. Bell was elected to i 
vacancy. nll dry 
CONSOLIDATED MALAY RUBBER ESTATES.—The ce » Ibs 
rubber for August amounts to 18,800 lbs, compared with 10,177 i 
last year. san with the 
LONDON GENERAL. OMNIBUS.—As the amalgamation oy) 
Londen Road Car Company and the Vanguard Motor bas ode il 
was not fully completed on June 3oth last, the directors 


} 


| 
: aati | 
the instalment of the debt service due on July rst, paid by the. advisable to defer making up a balance-sheet for publication """|) 








September 4, 1909.) 


are 
ber 30th, when itis hoped that the matter will be quite 


| 


capleted This will necessitate the postponement of the annual 
'| meeting until November. 
| MALACCA RUBBER PLANTATIONS.—The outurn of dry rubber 


h of August was 25,000lbs. At public sales last month 


i mont . 
for tbe e company’s rubber realised an average of 6s $d 


14,700 ibs of th 


pa D RUBBER PLANTATIONS.—The company's manager cables 
| that the crop of dry rubber for August is 10,200 lbs, compared with 
|| 4,875 Ibs last year. This brings the total crop from April 1st to 
‘date to 43,306 Ibs, as against 16,350 Ibs to same date last year, 
6,956 lbs. 








| being an increase or 2 
| SUMATRA PARA — PLANTATIONS, LIMITED. — The 
in r reports by cable :— 

—— Lbs. Dry. 
Rubber crop harvested during the month of August.. 9,630 
Corresponding month Jaat YORE cccccccccccccocccece 384 

TRCUONEO ccc esieddedccdicaconcsess peescesse Gane 
Total for the first eight months of 1909 eeiwae wens: 
Total for corresponding period of last year .......... 42,732 

TAR: 6 givin deans Ceenesnnewasebs « 167 








ll 


Ghe Commercial Times. 
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-- THE CORN TRADE. 
| 
. fare Mark Lane, Friday Evening. 
a) The following table estimates the home consumption of wheat 
‘during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1905-6 :— 
| ‘ena m axinscinstanpasineigasiiaieaiilininia tie diaaiiiiiiaiatiaiat tamed: 
of the] 1908-1909. 1907-1908.| 1906-1907.| 1908- 
ar ended | | ‘ 1906. 
pts and a| rere renee a | ae | “<< eo 
nt in pet| | ewts. cwts. | cwts. | cwts, 
tt t | Imports—Wheat (51 weeks to Aug. 21) 89,589,300 89,667,900 94,127,700) 92,369,100 
- work | i [ 10,812,400 13,177,700, 13,245,900! 14/159,500 
with 42.85 | nner [crncenrennsd cose 
vn by the| 100,401,790 102,845,600 107,373,600 106,528,600 
ommend a| | Add week ending Aug. 283—Wheat.. 2,622,100 1,761,100, 1,988,000) “hrossoo 
BIE cvccessccescceveveceeccees 105,300 230,900; 201,990 108,100 
le on 12th | arsenate | seeceeeniene 
Total imports 52 weeks .......... 103,129,100 104,837,€00 128 108,42 
e monthly | Less exports—Wheat.............00- 298,100 r aaog00 ea Io a0 
associated | PUSS cv tvcrdcsceeesees conceseus 61,600 81,200 75,000, = 155.200 
yndon :— Net im 69 40C a9 10\197 856.100 
I  wiaccspceeunansavnda 102,769,4 065, , 
of July,~ | Add to this the estimated sales oi — eae seeping 
= | home-grown wheat ............ ees 33,971,200 33,858,500 32,417,200 33,829,900 
| a pista 
. 54,494 Fifty-two weeks’ home supplies. ..... 136,740,60C 137,921,990 141,465,100 141,677,000 
| -_——— --—— _- — | ———— 
. 26,16 Average price of English wheat per os 4d s d s a s 4d 
—_| quarter oneesve Covcccccccesee oe e-| 38 5 30 16 33 10 27 9 
28,334 | BR Giiccscccccncccccvesecvencs 8 10} 7 1s 7 93) 6 43 
| “Visible supply” U busheis bushels bushels | bushels 
15.105 ~ pply in U.8.centres,bush. 9,407,030 16,297,000; 49,530,000! 31,229,0C0 
= an9| | . 0. = in ecwts... 5,039,5C0 S150,40 26,535,900) 16,729,8C0 
.. $12 | COMPARATIVE AVERAGES OF GRAIN. 
ie following IS @ statement showing the Quantities Sold and 
05,808 od ee price of British Corn (Imperial Measure) in the six 
* ts Mil ech orn ed August 28, 1909, and for the corresponding week in 
~ thoes “ach of the years from 1908 to 1905 :— 
14,381 Quantities So=p, 0 (itt! Avanses Puce, 
, ol } Wheat. Barley. Oats. Wheat. | Barley. L Oats. 
7,932 || oo ee ee 
es . | 1903 ars bsk . 
; 9,936 | no irs bsh qrs_ bsh qrs_ bsh s a s a s d 
. | © H..) tole 5 1,980 2 297 | 335) 47)] IS 4 
“5.056 “ 6 1547 5 7085 0 | 41 6 2311 | 19 8 
8,056) 2 43 3) 2455 7) 49) wO| as 
; 181 5 2,066 4 | 449 | #2 4 22 11 
31.12 35 2 176: 1 | 43 5 24 «6 22 2 
oa | 3 1346 1 2, 2; 4 0 27 4 22 5 
.* 20, i 
— | 6 4114 0 17859 1 | 3010 2% 5 17 1 
a 11,05 : 1,524 1 10,395 5 | 3310 | 24 6 18 ll 
| 4,758 0 | 24580 3 | 29 | 283) 16 6 
| 5 14747 1 | 2409 1 | 261) | 25 | 15 9 
the crop i Mcrae. though overcast and unsettled with rain in 
for the “ : e004) re a the week, admitted of farmers engaging in 
d of Avg ! ie os : Carting, and reports of the all-favoured cereal 
ly | trom Seti anaes tory, both with regard to quality and yield. 
ded Jer petcentane ee however, it is reported that a rather larger 
ifter wii last ae een go tor feed on the farms than proved the case 
etl Nihal io the bulk of the home crop bids fair to be 
ose ae ‘orl Doint of mo a mdition. This is fortunate from a consumer's 
by PA months’ ee though only accounting for some three to four 
jund bel ib cai a P'ys same remains a factor in the general situation. 
oing 4 vat hanes of ee ted, the trade, while face to face with the 
ned nt te tO £ive the mene) Prefer to await developments, which tends 
to fill t Coa — a sluggish appearance, while trend of values 
f dey) Webb. the “ection, but with stocks in granary at a 
crop or ihe pon a firm basi ereal year is generally considered to start 
h 10,177 | kingdom howe o. 18 most of the markets throughout the 
on thel uitable for ot wheat has sold in buyers’ favour, samples 
ion wit av PrOVincial dicre;_. ©. PUFPOSeS are rather difficult to find in 
us poet oT) MW. sede fos ind next to nothing is upon the London 
rs cons! unl 73 to 41s a, ‘tGing to condition delivered up, being worth 
fication Ue), ect Gt, 504 lbs. Imported descriptions dull, and 
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generally rather easier. Manitobas, immediate delivery, are 
quite stationary in absence of supply, and unquotable. “No. 1 
Durum, 39s; hard winters, 39s 6d, ex ship. Australian, Indian, 
and Russian still exhibit a drooping tendency. No. 2 Club 
Calcutta, 41s 6d; choice white Karachi, 41s, both landed terms. 
lhe supply of Plate is now almost exhausted, and of what little 
remains quotations are nominal. South Russian, ex granary, 
being quoted at gos to 44s. American brands of flour remain 
generally in sellers’ favour, owing to persistent scarcity and 
continued small shipments. First arrivals of new Kansas flour 
are now coming to hand, and quality is well spoken of. On 
landed terms Minneapolis first patents range at 35s upwards. 
lop Kansas patents, September despatch, 2gs, c.f. and i. English 
makes are plentiful for requirements, and best quality house- 
holds has been further reduced to 31s 6d per sack, ex mill. 
Hungarian flour, though less dearly held than of late, fails to 
interest the trade. Leading brands, 51s, ex store. French re- 
mains out of favour. The cargo trade for wheat participated in 
the quiet state of affairs, with a drooping tendency in values. 
Victorian, off coast, sold 41s gd. Barley is a disappointing 
crop of home growth, complaints being very general as to in- 
difference of quality. Grinding sorts steady on spot at the 
recent decline, forward being again easier. Odessa, 20s 6d; ex 
ship (new), 21s (old), ex warehouse. Foreign malting meets with 
fair attention. Californian brewing, 33s 6d-34s, 448 Ibs. Maize 
maintained, while Plate meets main support at 25s 6d; ex ship, 
26s 3d landed. The market respecting imported oats is well 
supplied with Russian and Danubian, shipments being large, 
and quotations still point downwards. Plate, 16s 3d ex ship; 
16s gd landed; sound Petersburg, 15s 6d-15s, ex quay, 38 Ibs. 
South African, 17s-17s 6d for good to fine. Heavy choice 
Petersburg, ex quay, 21s 6d-22s. Wheat cargoes to-day dull 
and easy. Parcels of South Russian, September, sold 37s 6d. 
Choice white Karachi arrived, 39s 6d. No. 2 Northern Manitoba, 
September-October, 36s. Maize dull. Parcels Odessa shipping 
sold 25s 4%d. Plate afloat, 24s 104d. Barley steady. Parcels 
Black Sea, August, sold 20s. Oats weaker. 








THE IRON AND COAL TRADES. 





The pig-iron market continues to exhibit buoyancy, but busi- 
ness this week has hardly been so brisk as last week. Never- 
theless, there are plenty of orders to negotiate which should 
keep makers well occupied for some time. The manufactured 
iron and steel trades continue to show increasing activity, and 
; reports from the United States are also very satisfactory. The 
| market appears to be optimistic as to the future, and the rapidly 
| increasing stocks in Connal’s stores are not having any notice- 
able effect. The East Coast hematite trade is experiencing 
better times in sympathy with that for ordinary pig-iron. It is 
anticipated that prices will further advance in the near future, 
with the result that quotations are considerably higher for future 
than for delivery on the spot. On the West Coast, too, the tone 
is much brighter, with the result that the trade is looking for- 
ward to a period of activity. To-day’s Glasgow prices :—Cleve- 
land, s1s 6!4d 51s 7%4d cash, 51s 7'2d seven days; buyers 
sts 7d cash, 51s rod one month, 52s 4d three months; sellers, 
sis 714d cash, 51s 10%d one month, 52s 5!2d three months, 
Market steady, small business. Turnover about 1,500 tons. 
Connal’s Stores to-day:—In Glasgow: Scotch, 1,000 tons; 
Middlesbro’, No. 3, 274,440; standard, 12,755; hematite, nil. 


Sees sessed 





Our Middlesbro’ correspondent’s report, dated September 2nd, 
is as follows:—Pig-iron: The market is strong, with sellers 
very firm. To-day’s price for No. 3 G.M.B. Cleveland is 51s 3d 
for prompt delivery. Makers of East Coast hematite are quoting 
58s 6d for mixed numbers prompt, and 60s for delivery to the 
end of this year. Manufactured Iron and Steel: Orders are 
more plentiful, and the outlook is much better. Steel ship 
plates, £6; steel ship angles, £5 7s 6d; iron ship plates, £6 5s; 
iron ship angles, £7; iron bars, £7, all less 2% per cent.; steel 
rails, £5 5s net. Jron Ore: Sellers are adopting a waiting 
policy, and it is difficult to name a price for forward delivery. 
Prices for prompt delivery are nominally: Best Bilbao rubio 
iron ore (so per cent. iron), 17s 6d; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), A grade hematite, 21s; C. grade 
Cleveland, 18s; F. and G. grade basic, 18s, c.i.f., N.E. Coast 
ports. 


—. 





Our Glasgow correspondent, writing on Thursday, says:— 
There has been less exuberance in iron and steel trade circles 
this week, and a contraction in dealing has to be noticed. And 
this is really ‘not surprising, for in the preceding fortnight a 
very heavy volume of legitimate and speculative business was 
transacted, issuing in the covering up pretty completely of 
both current and prospective requirements. On the warrant 
market some 70,000 tons over the eight days have changed 
hands, and quotations have been firm throughout. Buying has 
been of what is regarded as a good character, though leading 
local firms have not been liberal in their support. As for some 
time back American pig-iron movements have regulated the 
progress of events here, it seems safe to say that had it not 
been for the news that Northern No. 2 had advanced half-a- 
dollar, with practically $18, quotations for Cleveland would not 
| on Wednesday have reached 51s 7%d cash. For dealers have 
| been in rather a realising mood, and without the influence re- 
ferred to their operations would have told against the market. 






























































: 
; 
: 
i 
' 


eRe na 


THE 


ECONOMIST. 


[September 4, 1999, 


aie. 


This change in disposition is a consequence 
that has been manifested in legitimate trade connections. 
into since the beginning of August—aggregating a tonnage in 
some connections that constitutes a record—it was excusably 
anticipated that ere this there would have been realisable 
evidence in sight of jts effect on the conditions ruling in pro- 
ducing departments. But that evidence is awanting, and ac- 
cordingly the unpleasant fact is being borne home that the great 
bulk of the trading witnessed has been of a speculative nature— 
of transactions designed to cover possible requirements, and 
not to meet existing needs. That genuine wants have grown 
in the last four weeks cannot be gainsaid, but the development 
has not been at all approximate to what the operations engaged 
in led even experts to reckon on. It may be, it is admitted, 
that time has not sufficed for the presumed new work placed to 
get into motion, and that, given opportunity, all will come 
right; but this much at the moment is assured, that specifica- 
tions for steel and iron finished and half-finished products are 
again as scarce as they were prior to July. For heavy steel this 
is particularly the case, and yet makers have at least 150,000 
tons more on their books than they had six weeks ago. Several 
of the large rolling mills are idle this week. It does appear, 
however, in this relation as if consumers were holding back 
work, for lower prices, which they are not likely to see. In 
any case, there have been quite 30,000 tons of new shipbuilding 
booked on the Clyde since the end of July, and it must be pro- 
ceeded with promptly, and thereby a change for the better may 
be brought in the situation. It is also reported that negotiations 
of an important character as to the construction of several power- 
ful passenger steamers on the river are proceeding. One re- 
deeming feature is the strong demand, accompanied by specifica- 
tions, that exists for light material—sheets, girders, joists, and 
thin plates. Canada is a pressing customer, and a lot of stuff 
is being hurried forward for shipment before navigation closes 
next month. Black sheets are dearer by 2: 6d to 5s a ton, and 
corrugated sheets, which are wanted largely for Japan, are up 
tos a ton from bottom. Bar iron makers, who have lately sold 
over 200,000 tons of various qualities, are unable to run full, 
and they are not now selling an ounce at the recent advance of 
-s 6d a ton. Scotch pig-iron makers have further raised their 
quotations by from 1s to 1s 6d for ordinary brands and by 1s 
a ton for hematite, and are not ready sellers at the enhance- 
ments. Of late Scotch hematite has made 6s a ton, but on the 
other hand ore has risen 1s 6d a ton, which works out to the 
producer an extra charge of 3s on each ton of hematite. This 
afternoon it is reported that some cargo lots of Cleveland have 
been sold to Canadian firms, and there is revived talk of 
American shipments, but these, though on price conditions 
practicable, are not yet on a tempting enough basis for con- 
sumers on the other side. Purchases of several respectable lots 
have in the past few days gone through for Germany and Italy, 
and the whole Continental outlook is described as encouraging. 
Cablegrams from New York this merning read slightly con- 
servative, and the warrant market eased off; but a few buyers 
came forward late, whereupon values recovered and closed strong 
at sts 57ad cash, sellers, 51s 8'4d one month, and 52s 114d three 
months. 


The coal trade has not experienced a very active time during 
this week. Enquiries are already in progress for winter de- 
liveries, hastened on, no doubt, by the inclement weather of the 
past week or so. Summer prices are, therefore, not expected to 
prevail much longer, but much will depend upon the weather 
during the autumn as to how prices will eventually move. 

The Newcastle coal market is in a fairly good position, the 
tone being good, and prospects for the future satisfactory. 
Durham gas coals are steady, but coking and bunker coals are 
plentiful. Manufacturing coals are in quiet demand. Quota- 
tions :——-Best steams, 118; smalls, 5s gd; best Northumberland 
unscreened, gs 6d; gas coals, Durham, 11s 6d: coking coals 
os od to coking smalls, 9s Ios 3d; bunkers, 
ios 112d; best foundry coke, 17s. The position in South Wales 
Is uncertain, with the result that buvers are in a hesitating 

The market at Cardiff will have the benefit of some im. 

t railway and shipping : 
coal der the Egyptian State 
Star Line Company. 
17s od to 18s; 


Fe 90a tn 
Iss su bt 


Ios qd; ] 


ad to 


contracts, notably for large steam 
Railways and also for the White 
Quotations :—-Steam coal: Large, 
best seconds, 16s 3d to 175 3d; ordinary 
_1§s gd; drys, 14s to 17s; best washed nuts. 
} seconds, 138 to 138 6d; best washed peas, 12s 6d to 

conds, Its to 12s; smalls, best, 8s 6d to gs; smalls, 

e 6s od to 8s; smalls, inferior sorts, 6s 3d to 6s 6d. 
I atent fuel Best, 158 6d to16s. Bituminous coal : Households 
dest, 10s Oc to 17s; households, seconds and other sorts from 
148 6d to 15s 6d; 


No. 3 Rhondda, large, 17s 3d to 17s gd. 


very 


COPPER STATISTICS. 
Messrs Henry 


fi Z R. Merton and Co., Limited, give the following 
hgures of visible supplies in tons:—August 2 8; 
salve supplies in tons:—August 31, 1909, 88,218 
cust 16, 1909, $0,552, July 31, 19009, 76,559. This compares 
vith 11,932 tons, August, 1906; 14,220 tons, August, 1907; and 

, : gu 1907; anc 

2 tons, August, rgc8. 


TIN STATISTICS. 


Messrs A. Strauss and Co. give the following figures of visible 
supplies in tons:—August 31, 1909, 19,888; July 31, 1909, 
20,523; August 31, 1908, 17,613; August 31, 1907, 12,303. 


of the easier tone | 
In 


view of the buying ot raw and manufactured material entered | 


THE COTTON TRADE. 


LIVERPOOL, September 3, 
We have had more active markets this week both 
and arrival departments. Estimated sales, 63,000 bales f whee | 
53,230 bales are American, 3,100 bales Egyptian, <.so9 bat. || 
Peruvian, &c., 200 bales West Indian, &c., <1 bales Atte 
470 bales East Indian. Of these 2,200 bales are { rex pe 
speculation and 60,800 bales for the trade. | rts é os 
bales, including 9,579 bales American, 253 bales Egy, * 475 
bales Brazilian, &c., 14 bales West Indian, Wc., 186 bales Afrieas. | 
3,084 bales East Indian. American continues lemiian’ | 
and quotations are advanced 15 points. Middli hoe 
In Sea Island descriptions a limited business ha 
unchanged rates. In African a fair business ha 
quotations of West are raised 15 points. Peruvian { 
cotton has been little enquired for. Moderately rough } 
in fair request at unchanged rates. There has 
demand for smooth, and quotations are s points higher I 
Brazilian business has been restricted, but quotations ah alent f 
15 points. In East Indian a limited business has been done. Th. 
quotations of Tinnivelly are raised jg. Egyptian has been ; 
fair demand; quotations of fair to fully good fair br 
fully g 
advanced % and good ;/g, and those of upper >% ; fully good fair 
brown quoted 95% ; Joanovich and Abbassi advanced '%, Future: 
are 11 to 13 points higher, closing barely steady. September 
6.68; September-October, 6.6244; October-November, 6.60. 
November-December, 6.60; December-January, 6.60; January. 
February, 6.60% ; February-March, 6.60!s ; March-April, 6. 
April-May, 6.60; May-June, 6.591; June-July, 6.<9: Tul 


, ° ° gMsy° 
August, 6.5714. Egyptian futures are 5 to g points higher, 


CURRENT PRICES.—THURSDAY, 
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Same Pericd Same Period 


Descriptions, 


Good Med. 
Med Fine. 
Fine. 

Extra Fine. 


American, | 

Sea Island ........per Ib, ve 

Plorida ditto.......0se0+) + 

Ord 

American .....++++++++-/604 

Brazilian, Mid, 

Pernambuco, &......6+-) 
Ceara 
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Paraiba .....ccccccccoss 
Rio Grande ....ceseeee 
Maceiod ...cccccvcsccess| 
Maranham .......sse0+) 
Egyptian, 
iD eovennncevenennece 
Smyrna, Greek, &o, ....| 
West Indies, &c. 
Tahiti Sea Island ...... 
Peruvian— Rough ......! 
Ditto Mod. Rough ..... 
Ditto Smooth ......6.) «+ 
Ditto Sea Island......) «+ | 
Afrioan ....cccccccsees 
East Indian. 
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GFr ror Gd. Fis Fne S'in 
Surat—Mac. G'nd Surtee .. | 644 65. 
9 » Broach .. & 6a 62 .. 
Sawginned Dharwar ..| 54 oe is bee 
Bhownuggar.......-++, 5&8 24 5B | ce 

M. Gin'd Bhownuggar 54 : Sz 
Oomrawuttee, No.1 .. 57% 5s Sth oe 
Pp No. Sfx oe 
M, Gin’d Oomra, No, 1) 5; 544! 2 
- No.2) ..{.- ; Sie. oe 
M, Gin’a Khbandeisb .. Se ee 
Bilatee ...cececeesese os | ‘ 
ee 5a fs so | ve 
OO .cccccccse | oe | 4 ° oe 

BGolndle .....cccecccccce| WR 

Machine Gin’d Scinde ..|.. .. 
Ben@al....ccccccccccccee| 49a: 448 448 
Machine Ginned Benga)... | .. 5ix 
Madras—Tinnivelly ..... 53 54 6 
Westorn......| 5y_3' -. 5B. 
Commilla ......+++e+++-/NO«! StH Nol 6 
Coconada Red. ..seeees| oe | ee ee te 


Sih oe 
Sys 545 
Stk 5x 
Sts Sys 
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Imports, Exports, Consumption, &c. 
August 27 

: Inc. of 

1908. Dee 

Bales, 


1909. 
Bates. Bales 
Week ending Aug. 27 sooo se veer 162 
From Sept. 1...... 4 3,702,064 +++6 +o 


Week ending Aug. 27 eoce wo eee neem 
” From Sept. z “ae 370, 4IGST1 seee 76,08 
Consumption Week ending Aug. 27 51,690 ate, me 
” From Sept. i....26+. 5,557,364 «.- 3,612,974 vee 
Stock eecccccceccccccccsoes 819650 .... 415,403 cone ted tt 
The imports for the week ending August 27% we , 
33,790 bales, and the quantity of American cotton Tepe ae 
sea for Great Britain (including cable advices to Nae 
bales, against 19,000 bales at the corresponding period /ast j 


——————— 


MANCHESTER, September 2. 


A firm tone has prevailed in our market during 


Imports 
Exports 
+ 4620 


' and although all producers have not met w% 
| turnover, some fair sales have been arrangec. 
| and cloth, owing to the larger demand, are 
| buyers find they cannot purchase at the same 
| ago. In certain quarters sales of substantial 
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September 4, 1909. | 
nn 
'| has given moderate support. More business has come round 

for China in heavy goods, and also in fancy cloths. The demand 
} for the smaller markets has not shown 
feature, s attered sales being arranged In a Variety of fabrics. 


The home trade continues better, a fair sorting up business 


re1ns 
nah few large lines are reported, the total 
moderate dimensions. More inquiry has come round in bundles 
for India in both single descriptions. Bolton spinnings have 
been steady, with a fair inquiry, chiefly in the finer numbers. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. 
Price, ——- —-—_-—___________—_- 
Sept. Price, Price, Price, Price, Price, 
2, tAug. t Aug. t Aug. ¢ Aug. 1 July 
1903. 25. 19. 12. §. 29. 
a 
s a © 5, “oa sd»sd4°s4 
tton—MiddlingAmerican.perl» 685 , 69 666 6 6°59 
Baw Comore odtair brown Egypt.perib 097 0 94 0 9 0 9b 09% 0 BH 
Yarns 32's twist......s.sseeeeeee porib O 8% O 84 O Bf O 82 0 O 83 
0 0 0 
0 














n 
- 


— 40's Weld .......ccccceocee-por lb 0 82 0 880 8 
-- 60's twist (Egyptian) ......per!b 0 143 4014 O13 013 
32-in, Printers 116 yds, 16 by 16,32’s and . _ ; 

60's.....+- panonerssccstsee sat oeees 5 4415 4415 315 315 3 15 
ds,19 

sig tonne nino onec tne 14 4514 3:14 33:14: 3:14 

38-ir. ditto, 38 yds, 18 by 16, 10 lbs...... 8 3 8 24 8 14 8 14 8 1g 8 

39.1n. ditto, 874 yds. 16 bv 15.Ab lbs .... 7 4 7 38 7 2h 7 246 7 2h 7 


roi w 


(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 
tSept. ——-—— 


2, e © 
1909. 1908. 1907. 1905. 1905. 1904. 
sed@sdedisG@s€@ied 
Raw Cotton—Middling American.per!b 685 525 7°57 541 562 6 
a Good {sirbrownEgyptn.perlb 09; 0 6% 0 10 0 9 OTH O 
Yarns—32's twist ...ccocccoceeee-perib O 8&4 O7% 011 4 0 
= 4)awelt .......ccccccee-perib 0 8% 0 74,0 1038 0 9 O 83 0 
— 60's twist (Egyptian) ....perib 0 144 0 12 0192 016 © 144 0 
32 in. Printers, 116 yas, 16 by 16, 32's and ‘ 
D.. ciguumnsmisccermunwewge® ele 4+¢ Be Mee 
36 in. shirtings,76 yde, 19 by 19, 32's and : 
eee ieee, ED eG ee a 
38-in, ditto, 38 yds, 18 by 16,:0jba...... 8 3 76 811 8 DO 8 2 
39-in, ditto, 374 yds, 16 by 15,8gibs .... 7 4 6 6 TM 70 7 2 GIllh 


* American cottun being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 
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THE WOOL TRADE. 


Our Bradford correspondent writes:—The world’s markets 
ure hungry for wool. Last month the United States took wool 
to the value of £225,000 through Bradford alone, making a 
million and a-quarter in eight months. Last week's papers 
reported a record business in Boston, mostly in * domestic” 
wool. It is so elsewhere, and this market is no exception. But 
everybody tries to believe that there is no reason for anxiety. 
In less than a fortnight we shall have the first Adelaide sale, 
and the next Australasian clip is going to be a bumper—some 
people say. All the interests of the trade are in preventing 
any excitement—and yet the consumption is increasing, and 
holders are dealing out wool in driblets. A man who wanted to 

y 500 packs to-day would find difficulty in placing 100, even 
at the price of the day, which is distinctly higher for any de- 
| scription than it was a week or ten days ago. Manufacturers 
are better off, and the trade is confident. It is a very strong 


Situatl 


Messrs W. and C. Dunlop's monthly Bradford market report 


) Improvement continued during August, and led to very 
live markets. Market day after market day there has been a dis- 
act gain of strength and confidence, and prices all round have 


advanced. In the case of fine wools, buyers have difficulty in 
Ip g their wants, and all users of these classes are very 
he coarser grades are relatively distinctly cheaper than 
as they have not advanced in the same ratio; but 

ng the last week or two received more attention, 
. ssible that some large contracts for a foreign army 
i. Have Deen secured in the district may tend to accentuate 


wAhiC lll, 





Jur Leeds « strespondent writes :—Textile manutacturing con- 


throughout the West Riding present to-day a most 
ppearance, and on the whole business can be de- 


sagt as go rd Many mills are running overtime, and there 
‘tel’ > CW that are not fully occupied. August has belied 
«., “) & holiday month, and from the raw material to ‘the 
ayy, , ProGuct a big business has been done. Evidently the 
» » 44e fabric buyer has been in a good mood. Some first- 


lers for 


wed yee Orders for winter were given out late in July, fol- 
;.- “ti more early in August, while next spring patterns 


oe \ largely confirmed By the actual placing of orders. All 
ome, ae ee its effect upon the raw material, prices for every 
fn thee having advanced. Evidently manufacturers know- 
their aca... ev Of raw material markets instantly covered 


Surchac.. «2 Yarn spinners, the latter did likewise by large 
tect thaw: PS: and topmakers have done their best to pro- 

wives by purchasing large blocks of raw material. In 
‘, stripes still hold the field, and the tendency 


ee esses 
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any particular new | 


, put through. American yarns have been well held, and | 
sales reach | 
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4+ fab? 


2 f ' ter « } " . = : 
s for lighter shades for next spring. As a rule fine soft fabrics 
f 


there is every appearance 
mainin 1 favour. There is a good deal of bri 
Scotch tweed manufacturers, in fact, both at Hawick 
shiels, makers are busier than thev have been f 
there being quite a run upon Cheviot wools and fine I 
This is seen in Bradford, where some very good sales of 50's 
tops have been made on Scotch a unt, prices, to having 
advanced about a penny per Ib during the past three weeks. 
One cannot but observe increasing briskness among low-class 
makers of fancy tweeds, and there is also more doing in the 
heavy woollen district. The whole of the West Riding trade is 
good, and the outlook for the winter's trade is als nsidered 
very satisfactory. Last month proved an exceedingly busy time 


in the Bradford market, and this week has shown 
if not a renewed activity. Every description 
stronger position to-day than a month ago, 








there more doing with the States, but on hon 

some large purchases have been effected. All 

such as Shropshire hogs, good Midland Counties ha 

Norfolk halfbred hogs, Kents, North hogs, and t 

already somewhat scarce, and difficult to buy, country holders 

demanding more money. The fact is, everything is exceeding 

firm, and if the present rate of activity and consumption is 

maintained most classes of English wools t e 

dearer. There are also some fair weights of wools 
being 





going across the Atlantic, both dealers ar 
n y ~ 7 


cheerful and in a nfident m 


During the past fortnight, write Messrs Chas. Baime and | 
1 


the wool market has been characterised by a cheerful tone. 
Advices from the home and foreign centres of consumption, 
which are uniformly favourable, report an increased demand 





+ 


for merino wools, and the recent rise in the values of 


well as fine crossbreds, has been well maintained. Quotations 


th 
for tops made from the coarser grades of crossbreds rule in 
sellers’ favour, and are now slightly dearer than at the date of 
our last report. The gross arrivals to date for the fifth series 
of sales, which opens on the arst inst., are as follows :—Aus- 
tralian, 49,293 bales; New Zealand, 37,813 bales; South 
Afric: 13,332 bales; making a total of 100,438 bales, of which 
about 009 bales Australian, -3,000 bales New Zealand, and 
8,soo bales South African hawe been forwarded direct to the 
Continent, Yorkshire, & 


an 


. 
30 


” 


Messrs Buxton, Ronald, and Co. write as follows Contrary 
to the experiences of a sood many years, this August has proved 


to be a month of general activity in wool centres, and business 
has in no way been interfered with by the very general holiday- 
making. There has been an excellent demand for all merino 
wools practically ever since the close of the sales, and the 


various markets have exhibited increased firmness by reason of 
short supplies, reduced stocks, and healthy business pros] 
As regards crossbreds, all fine and medium grades in the grease 
have been an excellent market. The United States of America 
demand for these sorts has continued active, and in view of the 
quantities which have been taken for this quarter since the be- 
ginning of the year, the market is now very short of such de- 
scriptions. Enquiries on this market have been numerous. 
Greasy and scouredemerinos, greasy half-breds and crossbreds 
of various qualities have all been in request. Fresh arrivals 
have not been dealt in to any extent, but of the lots withdrawn 
from the July sales, some 2,000 bales of one sort and another 
have changed hands at from 5 per cent. to 7% per cent. advance 
over the bids at auction. In many cases, however, the very out- 
side values put on thé wools by owners, who would seem to 
be quite justified in looking for a fair advance at the sales to 
commence on September 21st, have put a stop to business. 
There has been a demand for the shorter slipes, but combing 
lengths have not been so much in favour. South African pro- 
duce has shared in the improvement, and fair business has been 


done. 


Messrs Seward and Melly, of Liverpool, also report a strong 
tone in the wool market, a fairly active demand, and an 
advancing tendency in prices. The business recorded by private 
treaty during August comprises 1,654 bales Peruvian at 13d to 
1534d per lb for merino, 1od to 11d per lb for middling to extra 
fleece, and 714d to 84d per Ib for inferior and grey, 600 bales 
greasy Chili at 5%;d to 83d per Ib, 222 bales Patagonia at 
614d to 744d per lb, and various sales of other classes. The 
next Liverpool public sales commence on September 21st with 
East India wools, to be followed on the 28th with miscellaneous 
foreign wool. A fair business has transpired in alpaca 
during the month at an advancing tendency in prices. 
Sales are 70co bales fair to good Arequipa at 17!%2d per Ib and 
secret prices. 69 bales Tacna secret and 1,700 bales inferiors 
at various prices. As regards sheepskins, River Plate are said 
to be in good demand at a further advance in prices, which are 


still rising. 


RECORD ACTIVITY IN THE BOSTON WOOL MARKET. 

The recent activity in the Boston wool market, which has ex- 
tended over a period of four or five weeks, reached its greatest 
height jn the week ended August 20th, and the sales reported 
were, according to Fibre and Fabric, undoubtedly the largest 
in the history of that market. Estimates ranged from 25,000,000 
to 50,000,000 pounds, but the most conservative put the amount 


between 30,000,000 and 35,000,000 pounds. Of this amount fully 
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a I 
25,000,000 pounds represented purchases by the American Wool- | 30% (30); March and May, 30 (30). Sales of futures during the 
len Company. The balance was distributed among New week, 103,000 bags. 
England mills and Philadelphia, Chicago, and St Louis dealers. ——E—EEEEEE | 
Almost every grade of wool was represented in the sales men- 
tioned above, with the possible exception of fleeces. ‘‘ The Ameri- SUGAR. 
can Woollen Company is credited with cleaning up practically (FROM OUR CORRESPONDENT, ) 
all of the Montana wools, not only in this, but in the Phila- HAMBURG, 
delphia, St Louis and Chicago markets, so for that reason The market for prompt beet has been fairly « 
these wools have led in activity. No definite information 1S/ | 21 and where immediate shipments could be ¢ 
obtainable regarding prices paid by the American Woollen Com- prices were obtained both from refiners and from « | 
pany, but it is said on good ee that while the — — The former are also taking end of September alia: pa ee 
very satisfactory to the big manufacturing copcern, it was caine : a ager gee Ober | 
obliged to pay close to the m= prices es Sew aoe on ST calheed Ualidiens tee eke for the latter: | 
= : s en so optimistic. . “ Ri ; 
The eye eaaies is ada ie be te healthy ‘condition. Lake eee geet ee especially for 
‘Earlier in the season there was much speculation among the or ~ Sareiintareggde 8 ea, stiff i cong = nearly at the 
dealers themselves, but this almost entirely disappeared at the ieee tame arent te Sooions a, — 3 depression | 
opening of the 1910 lightweight season. To-day both the worsted | |) ahead neon ka = _ ti tie an on Saturday carried 
and woollen mills are busy and are booked well in advance. oe cea ep pent eae iain The final’ Thursday, 
Taken from every standpoint, the goods market is entirely satis- aianth iin aie suc tied Dikeal 48 @ententiee’e € pon settlements 
factory to the manufacturer.” — he inf e _ ; ote New CIOps were | 
The receipts of wool since January rst were :— naturally under the influence of the weather, which was very | 
; : : 1909 favourable for the growing crop until Sunday. Prices, however, 
— Lbs. declined less than expected, as speculative buying, especially | 


‘ for France-Belgian account, continued. Since Monday the | 
Domestic seseeeeeeeee 121,698,971 .. eo weather has been less favourable, and it is now feared that i 
Foreign.....cse0.e++2 44,907,153 .. 114,691, crop will not be able to entirely recover the leeway still existing | 

one as compared with last year. Much will now depend on October. 

Total........+. 166,606,124 .. 304,538,855 conditions and if last year’s hard frost in that month =e 
—— escaped, a fair crop may still be possible. Meanwhile the 

market has become strong ; September has practically recovered 

NITRATE STATISTICS. the drop earlier in the week, and new crops are appreciably 


higher than last Wednesday, with sellers reserved and refiners 


* . good buyers. A number of the latter intend starting their mills | 

_The following table, —— a Messrs H. Bath and Son, as early as possible to take advantage of the relatively high 
gives European nitrate statistics for — 1908 | price of refined, and are buying both actual deliveries and 
Tons. Tons. . | futures. The close is very firm, with current month 714 pf lower | 


Imports in August 62,230 .. ws and new crop 12% to 17% pf dearer than at the time of last 
Deliveries (from ports) in August . 


43,000 .. . on writing. Refined sugars have been wanted, and several favourite 
Deliveries (from ports) first eight mos. 1,037,090 .. oe ee eee he an 
Deliveries (from ports) 12 months todate 1,251,810 .. a marks of granulateds are sold out. -t is estimated that Germany 
Stock August 31st ee 138,940 .. ° produced during the season 1908-9 about 2,075,000 tons of sugar, | 
Visib) 1 - _ 960 | or 55,000 tons less than in the previous season, 164,000 tons less 
Visible supply . * : c - J - : ee hile | 
September deliveries (from ports) os a e than in 1906-7, and 343,000 tons less than in 1905-6, while | 


Sept. to Dec. 31st deliveries (from ports) a Austria with about 1,400,000 tons is 25,000 behind the previous | 
Value of due cargoes 10s3dc,&f... . season, but 56,000 tons ahead of 19067 and 110,000 tons in | 
Value prompt shipment bes . &f. ..88 64d c.&f. 


Sulphate of ammonia or "gil 2s 6d | CXCeSs Of 1905-6. The receipts at Hamburg during the week | 
* Estimating August shipments at 145,000 tons. ended August 28th were 14,040 tons, and the shipments reached 

20,800 tons, leaving the stock 6,760 tons smaller at 63,380 tons | 

against 56,390 tons last year; of the total shipments 18,150 tons | 

(including 7,810 tons raws) went to Great Britain. Closing | 


September 1. 
tive during the || 
uaranteed good 1 


gio rN nea 


on ane | 
A ISust sugars, 


coer pnpugieneyalinenapreneinagr st 





COFFEE. values in marks per 50 kilos:—September, 11.5714 (last week, | 
(FROM OUR CORRESPONDENT.) August, 11.65); October, 10.45 (10.3244); December, 10.32% 


HAMBURG, September 1. (10.20); March, 10.52% (10.40); May, 10.67%4 (10.50); August, | 

The spot market has not been satisfactory this week. Country] 10.82%. 
dealers were in the market for good roasting qualities around ees 
40 pf per % kilo, but — of such grades being scarce, pur- 
chases have been confined to small hand-to-mouth operations. IAL MAR 
For the rest there is an increasing desire to obtain low-grade FOREIGN AND COLON PRODUCE e KEYS 
coffees to cost about 30 pf per 14 kilo, presumably to meet the | For Reports of To-Day's Business and Putils Gifs *s nae 
increased excise duty by lowering the quality of the packet coffee guesn ...‘There bes hen. caly 6 stale ae al et 
to the public. The total import here during August amounted | |. consumers this week, who consent to restrict operations to 
to 310,000 bags, ot which 210,000 are Santos, 39,000 Rio, and fj di ae : he high at now | 
ao Haba the Yotal delivers amounted tog oo bags | Nant of Immediate aecty, owing to the high prem 
total ane: oe deena ae aes ataoe aan ae otach devoted to new crop positions in consequence of colder weather 01 
757,000 are Santos 170,000 Rio, and 4,000 Bahia. The stock | the Continent, and doubtless the heavy discount tempted ae 
of Santos has increased during the month 128,000 bags; of Rio pe gon sull .oe pone poe —o ee 
the increase is 14,000 bags, and the total increase of all sorts = me a ome © tr —— 4. F but rates current there 
115,000 bags. The futures market has been more active, and | C42 meltings are maintained on a good scale, bu obtainable in the 
until yesterday firm. The cables from Santos of reduced crop | 4f¢,not so attractive to Java a gid ‘bl mem 5) aan ‘to 
estimates, mentioned last week, have attracted large buying United Kingdom market. ae See - ee aoe time last 
orders, especially for December and March. Current month, — tons, as compared with 1,700,000 tons at sa 
in the absence of any September tenders so far, have been in | Yt: ; 
demand to cover part of Stele large bear position. The tone | |. Home REFINEp in steady eeeans, ae rar reed ie, 
has been easier to-day, and a small fraction has been lost, the | No. 1 cubes sold, at 208; No. 2, 198 190. OF pieces, od. Fine 
close finding current month %, and December { pf higher on | 800d yellow quoted 13s to 14s 3d; whites, 14s 6d eo crushed 
the week, with March and May unchanged. Brazilian cables | 8tanulated, a7e Todd ; standard ditto, rae 6d; ay 14 Yellow 
were very strong until Monday, but firm offers were readily | 17834. Lyle’s No. 1 granulated, 18s 14d; No. x or ae 
executed, and a large c. and f. business was done. It was assisted crystals ranged from 158 1o}d to 16s 3d, a oa am WS.R., 
by a reduction in the freight of 10s per ton or 6d per cwt,| FOREIGN Rerinep sparingly offered, and firm M ‘er's, October, 
The receipts at Santos have this week shown new dailv record | Prompt, 15s 74d; S. and T., ditto, 153 7§d; “28 d: ASP 
figures, one day bringing 117,000 bags at Santos, and 114,000 at | 148 6d; R.A.V., ready, 158 3d; T.T.D., -— an ’ PGR, 
Sao Paulo. The month’s receipts at Santos are 2,202,000 bags; | 158 34; C.Z.R., November, 145 34; SZG., ‘Lebavdy’s granu: 
at Rio 483,000 bags; both record figures; those at the former | 148 244; and Say’s, prompt, 16s, f.0.b. om h crystals nomis 
port are claimed to be so large in order to escape the extra tax, | lated, prompt, 148 104d, f.o.b. —— ae ey unison with 
but the record at Rio cannot be excused by such a necessity, | Continental granulated sparingly offered an om brands, moved up 
and a crop of exceeding four million bags is fully expected at Rio, | tae market for the raw material. Ready, on 6d: November 
Santos may or may not have less than 12 million bags; good | t© 138 9¥d; September, 13s g}d; October, ee 
opinion claims that it will reach fully that figure. That would | December, 12s 3d; and January-March, 12s 44¢, September sold, 
mean for Santos and Rio together 16 million bags. There will Beet active during the week and Naan fies ‘vor. December 
be, in addition, about 500,000 bags at Victoria and Bahia, Of | 118 4d to 11s 9d; October, ros 34d to 10s -, ; : 63d and May, 
her crop Santos can export 9,500,000 bags without extra duty, | 108 24d to ros 5$d | January-March, 10s 40 to 10s 2°" 
and fully 500,000 bags of Minas coffee will be shipped vid Santos. | 10S 5d to 10s 89d, f.0.b., Hamburg. held on Tuesday last, and 
Rio, Victoria, and Bahia can spare 4,500,000 bags, and the CaNnE-GRowN —No public sales ay . a Some §,000 
Valorization Committee is to put 500,000 bags of its holdings on | by private treaty the market ruled steady. res: and Trinidae, 
the market to sum up a supply of Brazilian for consumers of | crystallised sold : St Lucia, 15s 6d ; Demerara, !¢ sold 10s, lance? | , 
15,000,000 bags. Add to them coffees of other than Brazilian | 158 3d to 16s. 50 tons native Penang, '0 Pie al per cent, a 
growth, say 3,500,000, and a supply largely in excess of the past | terms, London, and some 12 500 tons Java basis 9 

season’s consumption is in sight as available to the trade. Yet | 118. 104d. floating landed terms London. don since January 
the market js said to be good for higher prices. Closing values imports and deliveries of raw sugar into London s 

in pf per 14 kilo: —September, 3214 (last week 3134); December, ! to the 28th ult., with stock at latter date :— i 
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1909. 19€8. 1907. 1906. WHITE PEPPER quiet. Singapore, fair spot, 54d; October- 
Tons. Tons. Tons. Tons. | December shipment, 4 31-32d, c.t. and i., delivered weights. No 

Imported «.+++eeerees 141,060 .. 127,480 .. 134,300 .. 149,770 | supplies were catalogued. 

Debvered asegeenseces Sete Te oe 118,490 «- 123,460 .. 133,250 CLOVES very quiet. January-March delivery, 433d; September- 

Stock ..-++eeeeeeerees 33,590 .. 30,120 ee 28,260 .. 52,150 | November and October-December, 4;,4; and January-March, 

Stock U.K. «++eeeeere 63,570 .. 72,280 .. 67,490 .. 77,500 | c.f. and i, 4 15-32d. In auction, 5 cases Ceylon sold, 5qd. 

Cane, jaggery, per cwt. 8/9 o 86 . 80 . 279 CHILLIES.—150 packages Nyassaland: few sold, 35s, 45s. 

Java afloat ...+++++ees 12/13 .. 10/9 .. 11/6 ** 10/6 NUTMEGS —334 packages West india nutmegs partly sold. 

Beet, 88 %, f.0.b. .. ++ Ul/7z G/F we 10/SZ ~~ — DTH | 67's to 68's, ghd, r14d; 79's, 54d; 82's to 84's, ged to G4d; 87's, 
RUM.—There has been a small business doing at unchanged | 5d ; 93's, 5d; 106's to 107's, 4d to 43d; 1:3's to 116's, 34d to 4d; 

rates. ‘ae | 120's, 34d. 22 packages ditto mace, 1s 2dto1s7d. 78 packages 

| GLUCOSE.—English liquid, on spot, 12s 44d; and American, | Eastern nutmegs, few sold: 115’s at 33d. 19 cases ditto mace, 

|| September October delivery, 12s 3d. / two cases sold, 1s 5d. 

| (COFFEE. - Moderate supplies were auctioned this week, and GINGER.—Nothing brought forward in auction. 

| | 








assed off with a generally steady tone. Colombian > §0 d b Id CINNAMON .—At public sale 280 bales plantation Ceylon were 
\ greenish and gre yish, 62s to 63s 6d ; fair, 55s 6d; medium, 50s 6d, | offered. Worked sorts, which comprised the bulk, came in for 
{| 53860 ; peas, 555 to 58s. Guatemala: bold colory, 63s 6d; middling, | good competit on, and mostly sold at 4d to 1d perlbrise. Un- 


: ‘ , . v¢ ling , : . ac | 7 ; : wa 
| 54s; fine ordinary, 445 6d; good ordinary » 42S 6d; peas, 4 3S. | worked mostly retired Worked : Firsts, fair to fine, 13 to 1s 4d; 
Salvador: bold faded, 51s 6d; peas, 47s. Nicaragua: good bold | seconds good to fine, r1gd to 1s 3d; thirds, fair to fine, 9d to 1s; 
ala afk Pam , _ ; 2 n ’ f S$ 3G, tH 1S, ial t ie, od . 

| greenish, 61s 6d ; damaged foxy pale, 42s 6d. Vera I’az: good to | fourths, fair to fine, 84d to 104d. Unworked: Coarse firsts, 8d 


‘| Gne bold colory, 648 to 6gs 6d; bold greyish, 59s 6d. Maragogipe, | Broken : fair, od to od: fair clippings, od 

|| 75s, 91s. Washed Dumont: small to old, 43s 6d to 49s 6d; peas, | FRUIT.—The market for currants has been practical! 
g3s; unw ashed ditto, quey apg open " medium, 435. old crop, and prices are very firm. Good qualities sol 
Future delivery market eased to a slight extent, being quiet, with > co ~y ated ol Ries } 
Future delivery , b , | Supplies of new are expected to arrive about Monday week 

neventful week passed. Santos, September, sold 30s; Decem- | +P Sie ne da . a ew o 
an unevent sea. 14 es ape ca. Me ’ i | moderate quantity coming by BLaross. The Beryle brought 170 

| ber quoted 298 gd; March sold, 28s rod to 25s Gd; May, 23s 9d to | tons of Valencias cn Thursday. this being the first consignment. 


| 28s 6d. a satin Quality and condition of samples good, and fair sales were effected, 
Imports and deliveries of coffee into London since January Ist to | half boxes selling at 28s to 30s; quarters, 29s to 32s and up to 44s. 
the 28th ult., with stock at latter date :— Sultanas of new growth showed good quality and condition, 


1909. 1908. 1907, 1906. Tennyson bringing 12,000 boxes. Tendency of prices proved firm. 


Tons, Tons. Tons. Tons. | Sales at 26s to 35s. Dates. after advancing, declined. b com 
1 ; Sales at 2 358. ates, after advancing, declined. but subse- 
Imported sesesecees 24,820 .. 27,540 -» 90,670 .. 28,560 | quently prices have again improved. Fairly liberal sales passed 
| Delivered (home use) 10,290 .. 19,540 .. 10,650 .. 10,690 | Hallowee, first tide, 11s 6d: second, 11s 3d. Khedrowee, first, 
|| Export...sssseeeee 15,790 .. 12,660 .. 15,920 .. 21,420 | ros: second, 93 9d.  Sair, first, gs ; second, 8s 9d. 

| 


| Stock .ecececereee 29,020 «. 30570 .. 28,290 .. 19,570 JUTE.—There has been a fair amount of trade doing, and values 

Santos COFFEE. hardened. Calcutta advised firm markets generally, though the 

The London Produce Clearing House, Limited, supply the | ultimate tone proved quieter. Native first marks, September- 

ollowing quotations for average Santos good coffee :-— | October, sold {14 15s to £15, £14 10s, and {14 12s 6d; October- 

| November, {14 15s. 

} 
| 
| 
| 











Aug. 28. Aug. 30. Aug.3l. | Sept. 1. | Sept. 2. Sept. 3. HEMP.— Manila grades were affected adversely by the advent of 
Gk a Tae me, de a te yen Prmgtseyond Fenn. extensive receipts, and at a heavy decline only a small trac 
10 30 1 10 30) 2 30 10 30) 2 3010 302 10 1030230 0H) 2H lroccied Ge. ee ee eee 
| a.m./p.m. am. p.m. a.m.| p.m.| @.m. p.m. a.m, | p.m. am. | pur, | resulted. ¥.D+5 June-August, done {20 Ios; August-October, 
| ——._—— 7 a ania aed silat iam ——- | —_—-|__.. } {19 10s; F.S., June, £20; and later ditto, June-August, at £19 


; sdisd sdisd:'sd/isdisdaisdisa d's d@' « e 1 
September... 50 44.30 3 30 44 30 44 30 44:50 44:30 3 303 303 (30 14830 14303 
December ..'29 9 29 9 29108 29104 29104 2910; | 29104 29104 29104 29 9 299 299 


| 
| New Zealand idle and nominal. New crop Italian is quoted on the 
| basis of £36, c. and f., for P.C. Quality generally satisfactory, 
{| March (1910) 28 74/28 74 28 7; 2810) 28 9 (23 9 |28 75 28 7428 6 28 44 28 42:28 74 | though colour is not quite up to late standard, owing to insufficient 
May ......../28 74)28 74 28 9 (28104 28 9 |28 9 |28 74 28 74.28 6 28 4428 6 28 74 | steeping water. 
iene z : i L || SCCOIR.—Moderate supplies were} offered in auction, and meta 
|| Contracts for 20,750 bags Santos coffee registered during the week. poor inquiry, cnly small part being soid. 
COCOA.—At public sale a moderate assortment was catalogued, | SHELLAC.—Spot parcels steady in value, but only = small 
|| and values ruled quite steady. 925 bags Ceylon: fair, part sold, | volume of business resulted on the basis of 74s for fair TN. For 
good bold red, 60s to 62s; ordinary to fair, 538 to 56s. 512 bags | future delivery, T.N., December, sold, 76s to 77s; and March, 
Trinidad, good red, 58s 6d. 932 bags Grenada: fair to gor d red, | 78s 61 to 77s and 79s. 
|| 538 6d to 548 6d; ordinary to fair pale, 50s to 51s 6d. 6 bags | 
D minica, 49s 6d. 22 bags St Lucia, fair, 52s 6d to 53s 6d. 
mag Dags Jamaica partly sold: fermented red, 52s to 52s 6d; dark 
red, 50S; ordinary pale, 47s 6d. 64 bags West Coast African 
; Fealised 45s 6d to 46s 6d. 789 bags Guayaquil, few found buyers, 
Varaquez, &c., at 598 to 61s 6d. The following were bought in: 
53 bags Demerara, 28 bags Caracas, and 32 bags Samoa. Guaya- | 
quil receipts for second half August 30,090 quintals. . 
a Indian offerings this week comprised 43,051 packages. 
ao W a fairly active, prices being firm to occasionally dearer 
mon descriptions denoted a hardening tendency, and best 
qvoring teas were also well supported. Medium descriptions, 
“OWever, particularly of Assam leaf tea, were in rather full supply, 
ches _ irregularly and somewhat easier, but useful Jiqu ring 
Wats tea, of this class, met with good bidding at steady 
ates. Pekoe, common to gocd, changed hands at 64d to 
*, fine, ts 1d; broken pekoe, common to good, 64d torrgd; fine, 


GAMBIER firm, but quiet. September-October, 27s 3d, c.f. andi., 
usual ports. 

INDIA-RUBBER.—Market advanced on good buying orders 
Hard fine Para, spot, 8s; September done, 7s rod to 7s 114d ; 
September-October, 7s 6$d to 7s 94d; and October-November, 7s 
to 7s 34d. Caucho ball, Sepi:ember-October, sold, 4s 5d to 
48 64d; and October-November, 4s 6d to 4s 71d. 

COPRA.— Market remained flat, and though sellers were willing 
to accept lower rates, only a small business passed. 
| GUMS.—In auction, Animi meta good demand at rather firmer 
rates, excepting bean and pea size, which was rather easier, 
Zanzibar: good strong amber and pale sorts, £:6 7s 6d to 
{17 7s 6d; bean and pea glassy, 72s 6d to 93s. Kauri firm, 
supplies being small : pale and amber rescraped, {14 10s; good 
pale rescraped bush, {9 to {9 2s 6d. Damar dearer. Penang 
character, good pale, 56s. Copal firm, and in some cases dearer. 
Maccassar: small and medium pale, 43s; good pale nubbles, 33s 


and »-2 9 


———— 
Ss 


Mi IS itdtoy 14 a 5 ‘ to 34s. Pontiana le scraped, 7os. 
a én 'S 24d; very fine, 1s 9}d to 2s 4d; orange pekoe, common METALS eee ioe a fairly active andt Wesceins diiie 
tOfine. -d ; as de ' .— Coppe s bee y active ant regular. Gu 
i Seas t oe up — S8jd for extra fine; broken orange, 8d | the week. enct aeons odin down firmer last Monday ad roe pe 
5 7 gu very ine, Is «¢ to 2s d: n sek . ih o tx ; ,' ~&, 5} ade se Ings iaSst WLONGAY +5! 55; 
H| Per Ib. Cevion sales aa berg — ime tadaeee | forward, {60 12s 6d. Little change characterised movements till 
Bl of the < vibes = = 29,9 aACKALes. Ne feature | yy, ie sal ns 
of the sale was the o : oa ican | Wednesday, when on the publication of untavourable monthly 
Which sold at inate ys ne aon nggelig = | statistics, and realisations, the above dates were registered down to 
and this som yer: ee 5 imprev®s | £59 5s and £60. The downward tendency was arrested at Thurs- 


descrint; ee to higher prices for better medium and fine 
broken. com. , oe, common to fair, realised 64d to 103d ; 
broken’ - mmon to fair, 64d to 114d; orange pekoe, 7d to rojd; 
TOKEN Drange, common to good, 74d to 1s 1d; and fine, 1s 4d per 
firme. = ‘ a=! 1,807 packages passed off with a good inquiry at 
ieee eokne a “tea sold, 7d to 74d; broken pekoe, 6#d to 8d; 

as » 740 to 1s 24d; broken orange, 6$d to 113d; pekoe 


day's market, and after rather more confident buying final rates 
fixed for cash and forward were £59 5s and {60 2s 6d; Lake 
Superior, {61 to {61 19s. Tin exhibited activity at intervals, 











| Sou bone 1 I : . 

Pollowise’ SG to 64d; and flowery orange pekoe, 1s 44d per Jb. _— 

on sy R are Statistics in pounds for August —Imports 14,517,900, COLDSMITHS & SILVERSMITHS 
ies oo 352 Same time last year; deliveries 9,740,205 | 
| impor ; 452 : stock 24,468,698, against 35,664,653. Ceylon : COMPANY, LTD. 
lagainer , .c 227990 «=Agalnst 9,219,695; deliveries 10,184,470, | 


New Illustrated Catalogue with 


RICE "\) = Stock 31,127,855, against 28,328,995. 
substantially Reduced Prices, for 


availabie i, nn) and featureless, the smail supplies now 
.) the Kaogoon market being held above buyers’ ideas. 


¢ 
| TAPiOCA —| 
re ~in auction 917 bags flake >» bags >] 
| 267 bags ceed «... 1 917 bags flake, 202 bags medium pearl, | 2 S 
° ‘pearl, 78 bullet, and 60 bags flour catalogued and Solid i Vv er are 


| 8460.24. 

annowintgre small offered and bought in. 
BLACK PEPPER. barrels St Vincent catalogued and retired. | 
ik eat. eet -Market steady, but quiet. Singapore, fair | 
a og tober-December shipment, 3}d; January-March, | 


13 13-32d cf an 


Cevion sold a i., delivered weights. At public sale 19 bags | 


and Novelty list of Presents, 
now ready, sent post free. 


°112 REGENT STREET, LONDON, W. 
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being irregular. Influenced by news cabled from the East, the | January-April, Hull: naked, 
value of Straits, after opening higher at the week's commencement, August, 123 tons. Rape dull. 
received a set-back on free selling, which was continued until naked. English refined, casks, 
Wednesday, when cash warrants were driven down to £137 786d, £24; Ravison, naked, {24 ial 
three months to £138 7s 6d, rallying at Thursday’s early session and vember-April, £21 ros. Hull: spot, f20 1 my Re a 
relapsing later, with cash finally fixed at £137 5s, forward {138 2s6d. {26 10s; ordinary pale, £23 12s 64. Hull. 7 “¢ oe 
Mount Bischoff £138 17s 6d to £138 17s 6d. Lead rather firmer. | Ceylon, spot, £34 5s; September-Nov _ we, £32 1 5 Cc = 
English, £13 to £13 5s; foreign, prompt, £12 15s; December, | spot, £37. Afloat from Cochin and Cey| ast aie 
£12 18s 9d. Spelter dearer. Ordinary brands, £22 12s 6d to £23 | tons net, against 350 last year. 
per ton, according to delivery. Iron irregular, and rather firmer. | TURPENTINE easier. American spirit, spot, 40s 3d - Octot 
ZINC.—At the public sale held on September 2nd by W. T. |} December, 41s; January-April, 42s. Sie rie al a —— 
Sargant and Sons, at the London Zinc Mills, Limited, Wenlock | August 28th :—American, 1,575 barrels, against re 
road, N., 25 tons were sold at {25 5s perton. Net cash—with | French, 84, against nil. AGont: American, 1,359 
delivery at the mills, and other conditions as per catalogue. The | Stock: American, 33,389, against 36,995; French 
next sale will be held on Thursday, October 7th. | 1,627 
OI1LS.—Linseed quiet, rather easier. Spot, pipes, {24 2s 6d to | ROSIN.—Common strained, spot, 8s gd. 
£24 58; barrels, £24 108; September-December, {23 155 a (Continued on pase . 491. ) 
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Commercial Times.- —Wicekip rice. Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each de partment. 


LONDON, Papat 
ARR IWROOT-perib d 
%. ¥incent com. to fn 12 
ue renenrenencrres 1 


24 
§000k aay id) sb 
Trinidad, m. ne, 
per ee 
Saperior ........-- 
Bvameds ...ccccccccs 
West Africa 
8t Thome 
Veyivn, ppataon oe § 
Guayaquil: .... f 
Bahia, fair to fine .. 51 
OOFFEE—daty 14d per Ib 
“aia sm.& low mid. 60 
diing to fine - -105 
75 


DRUGB—Con. sd ¢ 
eae 211 0217 
32 Rhbrb. China. trtofta 010 1 
9 Benna pods 03 0 
4 DYKE STUFFS, kec.— 

Gallas, China 0 0 
Japan, per cwt.... nom 
Safflower Bengal.... 99 0 0 
Turmeric, Bengal .. 
Madras, finger 
Gambier, block ...... 
Catch, ord. to fair .. 
DYEWOoODS— 
Braail . .per ton 
Fustic, Jamaica 


iron, per 2 ton—{0en.)= 
Sheets 
Hoops, Birkenhead 
Nailrods, London.. 
Rails steel f.o.b. 

Welsh Portes .... 

Do Mdisbro f.0.b.. 
Scotch pigiron, cagh 0 
Cleveland, cashe. . 51 
Hematite, cash.... 0/0 

Leai—Eng.,pig p.tor 12 
Foreign |. 121 

Quicksilver pr. bottle 
first hands ........ 

Spitr., 0.B. 

n, Rngiish lagote. 

Do do 

Straite ......cash135 

Tin- agit per box— 


zine Belgium, “Mheet 25 
Antimony,Regulus . 3 
OLLB—Fish— 
8 a crude p.tun 2° 
h 


Omooomosn ocooo Oo NoCO-_ 


SILK— 
Bengal—Surdah, p Ih 10 
Cossimbusar 1 

Bengal Gonatea ... 
China—Tsat! “—— 
Traatlee..... sail 
Blue Elephant .... 
Sagename Kahing. 
keins ... 
SR a sicnoegeate 
iachcontnakie 
Re-reeled.......... 
Japan 15 
(talo-Raw,fair Milan 18 
Organzine-Midtogd, 0 
Trams, Milan, 3 thirds 0 


SPICES-Pepper white—per ib 
Penang . 0 43 
Singapore, fair White 0 
Black Singapore .. 0 
Siam... 0 
Penang 0 

Pimento ....... se 0 

Civnamon— 
let sort...... eocvee 
eee 
Do 5rd .... 

Do #th 
Chips 

Casa‘a Lignea ... 

Oloves—Zansibar.. 
Penang 

Ginger—per owt 
Cochin, cut. 

Do amall rough. . 

Do washed. ) 
Renga! en 
Japan * 32 
SE sess ss0 te 8 OS 

SO wannceve -per lb 6 2 

Nutmegs, goodtofne 0 64 1 
Smal] to medinm.. 0 37 0 

C iillies—per cwi.... 55 0 


SPIRITS-—-Rum,p pf.gi.daty 15) 


ocoomooacocaooooc[eo- | 


8 
10 
10 
10 

0 

0 
10 
10 


0 
13 
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o 


TAPIOCA—per tb, 

| E. I. flake, fair 

WOON. assis ne per cwt, 

TAR—Stockhim,p.o 
Archangel... 


TEA—duty Lper Ib 
Uvagou—VCommon 
Medinm to good . 
Fine to finest 
Souch< ong, ¢ ommon. 
Good to fine . 
ce tet 
Canton 
Scented Cprs......., 
Hyson com. to fair.. 
inest eaenend 
Yonne Hyson 
Good te fr ost “** 
Indian a: d Cerlon— 
Bkn. ana Fannin... 
Do useful... 
Broken Pekoes-Com. 
Fair to good 
Fine 
Finest 
Pekoe Souchong— 
Common .... 
Useful medium... 
Pekoes— 
Common . ene 
Medium usefal eee 
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st ee pe 


wood —~eeepeneed 
onduras 
Jamaica 
Red Sanders 
Sapan Siam 
ELEPHANTS TEETH —per o 
Boft S0ib. &upwards 0 0 
FLAX—New crop £ 5s 
por eae. c.i.f, 
Riga Z recaegresere 
ey Dn senses Oe 
Petras 8jt tsky . pees ae 
FRUIT—NEW— 
QOurrants .... dnty 23 
Awalias ..per cwt 2: 


SHOE 


AMroerne 
ra ’ 


o< 


Do good to fine.... 72 
Mocha, long berry .. 
Do, short berry. . 
Jamca., gd.to fn. ord. 
Greenish 
QGolor 
Oosta Rica, ord to mid 42 
Good to fine 
Oe: tral American, 2. d. 
ord. to low mi 
Mid to fine 
Foxy descriptions %3 
Vera Pas 50 
Ocumben, ordinary % 
Do gd ord to !ow md 40 
Do mid to fine . 
Bantos, good avrage. 
quay terms.... . 
OHEMICALS— 
Asid, citric....per 1b 
Nitric 
Oralic, pet 
Tartaric, English. 
Foreign 
A'nm,lump ....---- 
Do ground 
A amonia, crro., 


ooo ooo: 


2 or O° 
oooooco 
eH OCOCOoOoO 
Ons 
~ i 


lod ese 
Olive—Spanish wee 
Levant § 
Seed, Linseed p.tor 
Rape, ref. Eng.,caks 
Brown, Eaglish,ukd 25 
Cotton seed,Urude .. 25 
: 23 15 
Cocoa-nut, —— os 3a 5 
Cochin .. cocoon oe 0 
Palm (Lagos). 29 0 
Lard, Americen .... 46 0 
Do English. ao a 
Petrotm. Oil, per 8 ibs 0 
Water-White 0 
Ol] Cakes, Lnsd. Eug. 
per ton oo 
American (Westru) 
Oll Seeds— : 
Linseed, La Plata, 


10 
10 
0 


~ 
- 


on 


SPONAN SIDS 
KOOCCOOFrrH, 


D- 


» 10 


on 
Oo 


Sonn sane Sanaa Eaea 
~ 


QOQoooo°”ee ooooooc“eoc[oo 
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TIMBRER—Timber & Hewn 
Wood. ey & ; 
ons 8 ». load 37 6 © 

Pitch Pi imber 69 
Canada . ena 

-—- yel i, pine, irge G 

awall 7: 


Provincial . ; 
Vigs, Turkey, Layers 30 
atural, bags . 

Raisins, dty. 7s. per c 
Valencia, ord. .... 2 
Belected,me? to gd 25 
Fine and choice .. { 
Mascatei layers.... 
ET annandeneced 2 

Su!ltanas— 

Common 


31 


>OOr 
oooooOoos 
e 


c 


TAS Ae 


Quebec oak.. 
Baltic oak 
Indian teak.. ‘ 
Wainsect. igs. jatioube 62 6 iss 


o 


pom 


ooo°oo°o 


ld 


“4 
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1 he AES ACNE R eh A RR Titan til 
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Mariate, white. 
So!phate . 

Arsealc, iump, pt m 38 1 
Powder....per ton 
Ashes pot, percwt.. : 
P SS GD «evs 

Bieachingpowdr.p.ct 
Borax Crystals, cwt. 1 
Do powder 
os tartar, Orystl 
wader. sas 
~ 8 % powder. - 
Nalomel per Ib 
Iodtvue, dry..per on 
Nitrate of Soda, p ton: ) 
Powasb,bichrmt.prib 0 
Chiorate, net . 0 
Prassiate, English 0 
Do Foreign...... 0 
Bulphate . 
Bal-Acetor .. 


3 
OnnNoOoOoON 


-perlb © 


Bai-Ammoniacyr ewt 4000 
toné€5 15 


v 


Boda Bicarb., per 


v 


et OO ge cs Ct Ot 


COON. WOE 


.per tou 10 10/0 


A 


oe NOOO 


Speeece chivpins: 500 3 2 6 
Alkali ........- i 600 


Caustic 


lead white, ton £25 1 ) 26 


reretse White .... 231 
Iphate Quinine— 
oward and Sons 
per os vials 


In bulk. 


German, Mofactrs 0 7 


Do 2nd band ...... 
Balphate Copper,p t 
Zinc, cut 
Salpaur Flour 

Do Roll 
Vermillion, Chine 

English 


QOOHINEAL ... 


Western, c.1.f. 


ALS—Best, perton 17 


BUGS— 
Aloes, Fine E.1. p cwt 69 
Cape, good to fine.. 29 
Aniseed, China, star 75 
paisam Peru, per ib 6 


Oapivi 1 
Bark Caliaay Nat fiat 0 
6.1L &c. reowd. Cn. 0 
do do 0 
Gamphbor, China .. .135 


en Ceylon 


QGantharides ..per ib 


aae pibo 


Qastor-oil 
Gam Benjma. San 
seconds, per cwt 

Olibanum, drops .. 
Kowrle awies 

Ipe sacuanha ... 

dai Oe enecocsecesese 

task Pod, China os, 18 

Ofl, Onssia ....perib 4 
Aniseed 


®eppermt. H.G.H. 8 


ODHOOCHMOO< 
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good .. 
Fine to choice 

Orauges, V aiselected 

ordinary 
Lisbu &s. U. baa ich 
Naples .. 

Lewons, Palrmo, 
Naplea oo oP.C8. 
Messina ..... ae +9 
Malaga, cases...... 

Nuts—Brceelona,p. bg. 

HEM P—Per ton 

St. Petersburg, 


Medinin to ¢ 


layer { 
Manila, fr curnt. spt 
N. Zealand ceca fr 
JUTE, Native firsts, 
for shp., 8 pt.-Oct. 1 
© ir Yarn gd. to due 
Commun to fair 
HIDES........per lbs 
Salted Anstralian 0 
West Indian .... 0 
Caper ee seee 
Lisboa 
Uporte .. 
Dry & Drysalted © ape 
Madagascar 
Central Americ: an 
Buffaloes, Singapore 
Pp DANZ...... pucnes 


Market Hides, Englh. 
Ox, 9 Ibs and over 
50 89 Ibs ioe 
Oowse ...... erese 
HOPS, Eng., 199 
Foreign, 1908 
INDIA-RU BBER—Ib 
Para, fine, hard .... 8 
IN DIGO—per |b 
Bengal,good red Vio- 
let to fine 
Mid.ord. Vio.to good 
Low to ed. ordinary 
Madras, dry leaf, gd. 
Do low to ord 
Karpsh,ga. mid.tuga. 
Low to mid. 
LEATH ER—per Ib 
Engliso butts& bends 
Foreign dc do 
Dressing Hides.... 
Kast Ind Kips oe 
Australian Sides .. 
American Sides .. 
English Shoulders 
English Bellies .. 
ME LALS—B.Oopper 
Eng., Tough, —_ é 
Best selected 
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Standard... 
Iron, per ton 


Staffordshire 
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Bars Welsh Porta 6150 0 0 
Bars 


Birkenhead...... 6/100 0/00 


spot 
Bumbay pr 416 1bs 


Calcutta pr $10 iba spot 47/0 


Aso, Black Sea vu 
Rape,Cwupre,bewn, 
Aug. -Sept on ae 
PROVISLONS— 
Butter—Austrin,finst 0 
Canadian finest .. 0 
Irish creameries ..110 
Dutch creamertes. ..10 
Argentine 0 
Russian vo coneeeae 
Normandy . ; 
Danish ...... mits 
Brittny, roils dos.1b 10 
Bacon, sned—Wirfrd 74 
Limerick .......... 7 70 
‘ontinental 
C madian 
american 
Hams, [rish 
Oavatian........ 
Americano 
Lard—lIrisn bladders 
Do keys 
American pails ... 65 
Do half-barrels 0 
Pork—per 8ibs...... 4 
Be:f—Amricn per8 Ib 2 
Scotch .. 
Cheese, darn 
Canadian... 
Gouda .... 
English Cheddars... 
United States .... 
Gloucesters...... 
Wilts, loaf .... 
New Zealand...... 
oe secees 
ON 9 4nugs been 
Hungarian ... 
Danish 
Bzyptian ......0- 
Russian .. 
Moroccos 
BRICK -Rausoon, open 
ehtr, nwcrop, pewt 
Moulmein ..... . 
Necrausie 


M4 
56 
32 
co 


seeeee 


Saigon, c.f. &!. 1 
Garden Siam... 
Field — 


BROSIN—Amer. com. 


8AGO —Peari, pr cwt 11 
Sago flour . 3 
SHELLAC, per ewr— 
Orange, first marks &5 
Second, fair to fine 75 
Garnet AC . ey 
Button, sorta, gdtofto 05 
low ta medium .. 49 
Calcutta ...... -_ 


0 


Uv 


u 
6 
U 


oooocoocnoCocwcmmCcS 
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1 


6 
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0 
0 
0 


0 
0 
Q 
0 
0 
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3 
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Doc 


a 


co oor: 


eSooeoo eoco 


Jamaica, per liq gal. 
bd, 30 to 35 wr 
Fine marks.. 
pemeresy proot 
Leeward 1 proof 
KL, and Maaritins 
Havana 


4 
6 8 
6 2 
6 G 
8 0 

10 0 


Rrandy, ate U6 is ld per proof 


. Vor 


0 
. 
0 
0 
0 
ll 


gal. 


In bond, al or (in hogsheads) 


1893 
1895.. 
1899... 
lst brand {19 ”M. 


ip hhds, 1904... 
[158 . 

IQ 

1907... 
Oorn spirits, pf ay. pd 
iriva, f.o.b. Ex. prt, 
Me It spirits duty pd 
German spirtus...... 

SALTPETRE— 


Bengal, per cwt 
Raglish, refined 


. 18 


12 
1 
0 
0 


- 19 


. 24 


U 
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OQornmonoowooec 
oc 
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SHELLS—M.-o-P. ee 


Manila, bold 

Maccassar 

Sydney ‘ 
. Austratian .. 


Bombay ....... -.-£110.0 
SUGAR—percwt, duty la I 


ot cent. polarisatt yn. 
Brit 


India, syrups 
Orystaliised 
Surinam, Orystals 

Penang, Gr. & white 
eee . 
Jaggery, Oane ...... 
Natal Syrups........ 
—_— ee 
FUDS .0.cccccccce 
Java afloat . 

Cuba Oentrifugal.. 
Rarineo—Londou— 
Yellow Crystals 

QOubes, No. 1 ...... 
Do No.2 
Granulated ....... 
Orystals, white.... 
Piecee ..... 
Treacle sini 
OavaneD _Dntoh eit 
Austrian Nov. Dec 
French loaves 
French crystals,f.o. b. 
German Granulated 
French Cabes, f.o.b. 
Germ oCub’s, fine,fob 


BEET—German, fob 


TALLOW—per cwt. 
Australian mutton 
beef 


seeeee 
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Deals & Sawn & Prepared W 


Norway, Petra, etd £7 15 #1! 


Swedish, ns 
Common . 
Kuss.av 
Finland .. 
Canada, Ist pine . 
~ 2n 
3rd — 
tth — 
American Spruce.. 
Pitch Pine Planks i 
Dutzc dok. 40ft 3in. 2 
Staves-Haltic,p.m! Ve 220 
New York pipe... v1 
TOBACCO— 
duty 38-4 lb per 1b. 8 
Mary'ar id and ous, 
per Ib t md ..- 
Virginia | af— 
common to 
Strips ...- 
Kentucky lea 
mon to fine .--- 
Strip: 
Coiambian 
JAVA ...cceeeee ore? 
Turkey ....--:+0***" 
Japan 
Latakia 
China 
Borneo ac dBi fuiacre 
German 
Guedieaf ....-s+00*" 
Havanna...- 
Dutch 
Menilia 
Greek . 
Cigars, duty Adee 
TURP NTINE P a 
( —EBug' oo ee ee i 
ane Da Heerélt vee 
Haif-! bred! he ogee. 


ent i flee = walks 
cea Down ewes 
and wethers -- 
Leicester 4 GO «oe 
ynial—per Ib 
One —se oured saper 2 
Bcoured «oO a onaint 
Bouured average «- 
Grow. avr. to falr 


zy 


Cc 
— 
> 


fine 


3a 
No 
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Scoured aff. 
reasy ‘average = 
iva Greasy &v?. 
N Z.—se cured avt. 
Greasy 4v° rage ..-- 
Cape, Scot ired super. 
leece a SS 
Greasy averse 
Natal—S> soured - 
Greasy average. 
Cr: osabreds ora 
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23; No. || 


» Sweet, || 


coanut 


Cochin | 


ces, 5§0 || 
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t 6,750. | 
, against || 


ooo eCoCoooOo 
oe 
= se 
o Feo 
MOMS 


oS 
« 
=e 


o 
oe ne 


mH OOOO 
eOo-saw 


oo 


0 6 
7 





ce 
a 
~~ 





sOMOOOOSO CoO 


OoOonwmoo.< 


oo. 
~ 
“Wu @eFfoauw 


i. 
are 
eee 
oo 
osS& 


noe 


_ 


ORO OK OM OOM He He SUE 


~2 09 ~3 & «€ 


Lavr. 


2os 


~3 en 2 


Cot 


oowe 


— 


September 4, 1909. ] 


J 











‘COLONIAL — & PROVINCIAL 
GOVT. SECURITIES. —Con. 


. “et 844 Prs. Am. Dividends 
. y 


‘BRITISH FUNDS, &c. 


_[Oopecls 24%, red. 1923... 
pe for Hehe Oct. 1.. 


2 

24 15437574 Ja. ‘ Taly a Con. Ins. 34 994 
' 7,553,590 Feb.& Aug D: d 

9\1,070.100 Feb. & Aus Ceylon Inacbd 4 108 1 


0 Poe Ose Feb. ye Jamaica Inse. 4 106 8 

346,700 Ja. & July Manitoba 19105 100 2 
, 482,390 Feb. & Aug Maurits.In.1937 4105 7 

758,700 Mar. & Sep Natal 1919. 
6 3,026,444 Ap. & O 
3,714,917 Jne.& Dec Do Inscribed 
2,178,800 Ja. & July Nwfdird. 1941 
4,113,200 Ja. & July N.8.W., Bnds. 4 1065 % tS 
4,686,300 Ja. & July) Do Inscribed 4 107) 85 
e © Ges. Do Inscribed 
Do a 


/ Bas. red. is0@ 100 


% 1909 
"Guar. Irish Land 2% a 
"" 3% Local Loans Stk. i9i2! 96 687 
** gy Natl. WarLoanrd 1910 9951004 
.| Canada GV. Intr- 
+» 1910 L byIm. 101 
1913) Govt. 104 
.. Egypt. Govt. Gtd. 3%. ° 
a. Gree Guar., 1898, 2h°/ 
*"| Mauritius 3% Stock, 1940. 94 i a6 4 
Transvaal Govt. 3% Stk.| 974 72 ty 
Turkish Gtd. 4%, 1885. . 
. Bank s England Stock 2 


do Cons. Inse 4 


Be 


ne 

i 

s 
cD PREP PP PSPS Paree 


0 73, 


Do Stock 24° y red. 1926 ay Insc. ‘Bt. ‘ 


aun 
SB 
BSE2 


83 


CORPORATION STOCKS. 
United Kingdom.) 
Free of Stamp 


= 
3 
~. 


= 
3 


July Queens 
July) Do In. 1918 . 

July Do {ns., 1924 
July DoIns.1924-30 : 


July Do In. 1922- 47 
July 8S. Aus tralia, 


Oct. Do 1916..... 
Do Ina.1916-36 
Do Ins., 1924 


5 Do after 1916 
ov |StraitsSettimt. 
Conv. Bonds 
Dolns.1937-67 
Fal Tasmania, 1911 
uly DoIns.1920-40 
July) DoIns.1920-40 
Max, & Sep Trinidad Ins. 
3,100 Ap. & Uct. Victoria Loan 
900 Ap. & Oct, 
000 Ap. & Oct. 
,000 Ja. & July 
000,000 Ja. & July 
,800 Ja. & July 
2, "10 17,000 Ja. & July 
995,053 Ja. & July: Wtn. Aust.Ing 
1,876, 000 Ap. & Oct. 


3,750, 000 My. & Nov Do 1915-35 
; 1,100 000 June. & Dec Do 1916-36 
o 2 500,000 Ja. & July Do 1927 


a 
238 


— 
a 


2 


S22, 


S& 


? a2 
a -NoONN 
Sas 


% nAl0g 6 09 eetren. Water Bd., B,1954 3 


a> 


Do *: ; Stock 1942 


wn 


re London County, 1920 


SSss 
Sng Sata mm St St St Et it Ca St > Sat Sa 


Pr 


_ Di » Cons. Stock 
of London Debs.. 
"De b. ‘Stock, 1927-67 . 
Deb Stock, 1923 
i, ties 000 Belfast, 1935 
3,660,000 Birmingham Corp. 1946. 
3,670 Blackburn Red. 1930. 
1,069,596 Bradford, 1945 .......... 34 98 
1,464,642 Brighton Cor. Red. 1946 34: 
4,091,452 Bristol, 1920 60 3 


Oo 


wna 


SoERe 


82 


2 
Ss 


rPNRR OR 
tr et 


"83 Ja. IY.: oe ae Repatipe iat. 


© 
EA 
< 


=> 


Cs 
< 


=> 
De 
o co 
SES 
PEPIN 
MOoanre 
Sessess 
Aq 
Cm Se Ce 
°F? 


mr & went. a S 





BRS 


~Nwed 


Do Inse. Stk. 
Do Insc. Stk. 





So-> 


rby, "1920- " peaiow ¢ 
5M, 000 Glasgow, 1925-40 
131 Hastings, 1915-54... 
Lidl Hudderstield, ‘1920-40... 
600,000 Hull Corp. 





Do Ins. 1921-6 
Do Ina. 1911-26 


Io 


> oO x 


orem 


do 1931 4 102 g 
Do do 1915-35 34 


ioe jcester, sans 
poo! Cor b. Stock .. 


Tam) Newcs tle, re ad. ° 1936 
amis Nottingham Corp. Stk. 
1,075,070 Plymouth Red. 1942 ... 
= 265 Portsmouth Corp., 1924- 7 : 

Reading Corp. Stock.... 2 

4 640 Stockton, 1932 . oot 
tie, 047 Swansea Corp. Stock” 
748,850 West Ham, 1929 
i PG atabdiewidtuaee 3 
040,890 Wigan Oorp. red., 
696,098 Wolverhampton Cor. 


, FOREIGN STOCKS, BONDS, &c. 


(Coupons PAYABLE IN LoNDON.) 





plosns os 3, 


Qreriy. Mir. Jn. Bev, Argntne. saan 
& De 1884 ae 


RNR AAn 


Ja. Jly. Ine. & ‘Dee. 
Ja Jly.Jne. & Dec | 


AprOct Mar. & Rep. 
Marsep Mar. & Sep. 


AprOct Jne. & Dee. 


o Stamp Duty. " s 
io? 5 
Lacasd Leeds, Debs., 1987 : 6,106,270 Do Def. Ord. 
{8116 Leloester, 1919-44 ! 
5485 324 Manchester 


ube 147 She sftield, 1925 . 


CORPORATION BONDS. 


Colonial and Foreign.) 





Rly. Guise Mend 

| Do Law 5,666 : 
| 8 ly & 

AprOct Feb, & Aug P.of B. A s 

% Closng| Veriy. 

Do ‘83 aoa M8 


till 


‘ Sicamadvin(C of} Sterl.4% Bds 

| § piekland (C ity of}, 1883 . . 
: “Ins. Stk. 64 48 
| ,Hombay ity), Trast Debs.. 
B. Ayres (C =e of) Bo mds .., 


¢ os “Ino 
July 1, 1911 
\y~o— 


—E 


Susp. 


Do 1895 .... § 
| $ Cape Tc wn (¢ Do as 5 
| ¢ Ubristchureh 

4 Qariotn a(C.of 


out b (Ce ae of} 


(N.Z ) Dist Soa 1926 120 


), Ster, Loan, 1900 2 ia. Jiy. Pur ah TE 1685 ¢ 


5 1m Jly.'Pur orDraw’ Do 188% . 

5 ae Jiy. Pur orDraw Do 1887 .... 
5 Do Gold ‘894 
2 im Jly. —— Do 1892 ....6 
Apl Oct Pur orlbraw Do 1896 .... 
Ja. Jly. Pur orDraw Do 1896 .... 6 
Ja. Jly. Com Jn.1909 Do 1905 ....5 
4 Apl Oct Pur orDr 
May Nv sSeptemb 


Darban, (Bi ro of) tsa Stk. 19 si- 
Ins. Stk. is +R OC 
: fami ity off, Debs cabs 9 I 
ce epebare Mun. Inse. 
Bd of W ks. Debs, 19 10 02 


ChineseSiiver 


DoGd Ln. 95 6 
Do Gold 1896 5 1054 


4 Melbourne Ht art ) tr at C _ 
y pethrne Tram Trst 


, Dbs.191 4- 16 1 2 4 Ine Dec November 


o(City of) Red. Bds, 


209 GSM MIEN ED HM 





Do Gold ‘055 104 
Jne Dec not bfre. 914 Danish, 87 
© |Mr. Sep Pur orDraw Dr — 1896. .3 
294 May Nv n’nebf:6/7/12 K 
a Apl Oct) x 16/7/10 


Jue Dec Pur orDraw DoState Dom 44 102 
Greek, 1881 (¢) 5 42 pisos 2,570,924 Great Western.... 
9,887,249 Lancashire & York 


pe ge erm con 
Noone 


"Otago Harbo ir B.C 


Fer Water Bi ard lus. ‘Btke 





3 noe Jaueire (red ist. oty 


Do Rentes(c 4 
Do Muply(» 4 


Toronto Cit y Det bs 
)} Harbour Ba 1925 99 103 
Guatemala .. 4 


GoldRentes 4 
italiaulrr.gtd6 


pan 
Mas Dec none bfre 08 Do Sterling ‘ 
Do 6% Buds 6 


deemable by Drawings. 


cotoma & PROVINCIAL , Ja. Jly.. December 


SECURITIES. 


Cc losng! Fb. Aug none bfre IC 

Prices ;Ja. Jly.;none bfre'!0 

Ja. Jly. none bfre2 see of 1905 3 

ge | aren none bfre’ as 
1 Oct Mar., Sep. 


ERNMENT 


'D 
| aa Jely Bri 
185.68 My, & Ny, 


tiers Ju, & Fu 
Wings a De 





it 
4 


: 


“2° 


=e 


Do ook 1910 
Dodolnse. 8k 
Do ‘Ina, 1910-35 4 


Do Ex. Cons. § 
‘Nicrgua., 1886 4 


‘ 


| (0) Paid at 43% of face value. 

| (c) Paid at 32% of face value. 
Japanese Loans are subject to redempt'on 
\from time to time as determined and netided 
in advance by the Minister of Finance. 


i 
| 31579,935 Caledonian, Pref. No. 1 $ 107 


ra 


D Sade 8 200 


is. Stk’ 83 4 103 
do Cons. Ins. 6 103 


es 


Sie & bee 


= 


—— 


THE ECONOMIS 





— London Stock Markets Price Current. 


| FOREIGN STOCKS, &c.—Con. 


3 ; 
Divs. Date of | 


46 


7 7 
Ja. Jly. .. -- Aust.SilverRt 5 98! 
2 2 AplUct .. ee | Do Paper ..5 97 :0 
$100 Apl Oct .. . | Do Gold....4 99 10] 


oe Jly. .. :. |Dutch Cts.ex. 


12 guilders 24 77 75 | 








, | Mr.8pt ee ee DoCertsofIns.3 
Ss | es -. French Rutes3 97 
4.Apl O-t .. .- Germnlm.La : 5 
Ja. DIY.) oe on Do. . 84 é 
Ja. Jly. .. :. Italian Rntes 31 2s Si! 
Ja. dI.| oc .. Prussn. Con. 34 93 5 
Apl Oct .. ot) LP cae 3 | 84 86 | 
Qrtrly... .. (U.8. Ln., 1925 ¢ 120 23 
Ja. Jly. .. .. |Virginia Fond. : 
Coup Bnda, 3 92 95 
RAILWAYS. 
ORDINARY SHARES AND Stocgs. 
Pres Am. Closng 
£ Name. __| Prices 
902,260 Barry Ord. ......cccccces -{157 60 
1,098, 9¢ Do Pref. Ord. a% 0 92 





1. Do Def. Ord. ..... 
5,061,564 4 Caledon iar ay 
3,404, 70 Do Pref. Con. Ord, 
404.470 Do Def. Con. Ord. ......' 252 


ae 026 Do Def. Ord. No.1...... 4 








500,000 Cardiff Pref. Ord...... 85 &7 
1,890,690 Central London Ord. Stock 7s 64 


i, 480, 000 City and South London. 

3,240, 799 Kast London Cons. ........ 
ret 000 Furness, Con. Ord. ... 
6,:06,270 Glagow & S.W. Pref. Ord. 


5,317,186 Great Central Pref. Ord. .. 


6,338,776 Do Deferred ............{ 1% 14 
" 15'362,886 Great Eastern Ord. ihe dhtasiaa 6lz 2 
22 1,042.454 Great North of Seotiand ..) 61 65 
11,061,852 Great Northern Pref. Con. 9 5 63 






3,240,748 Lind., Brighton, &c., Ord. 107 


92 $4 | 3,475,790 Do Pref. Ord........... . 130 32 
3,475,700; Do Def. Ord. ........... 9: 9 
393,395 Do Con. Rights Certa.. § ¢é 


n, 11,259,282 Lon. Chatham & Dov. Arb. 102 1 é 
’2 $2,887,507 Lond. & N.-Western, Cons. 15+} 54 


7.767.923 Lond. & 8.-Weste ‘rn, Cons. 135 55 
5,902,43, Do Pref. Con. Ord. ...... 95 96 
§,902,430 Do Def. Con. Ord. ...... 40541 
1,863,350 Lond. Tilbury, &c., Cons..103 ¥ 
§,732,062 s---— I  coteans 284 8 
2,640,914 Do Surpius Land Stoch.. 65 ¢/ 
3,235,000|Metropolitan Dist. Ord.... 16 1¢ 
38,810,238 Midland, Pf. Conver. Ord. 623 3 
38,828,234 Do Det. Con. Ord ....... . 363 7 
9,06/,556 North British Ord. Pref... | 69 694 
11,890,321 Do Ordinary ............ Cg 303 


? 
g 
1,415.1 #2 North-Eastern, ‘‘Consolg” 12: 
2,034,400 North London, Coasola.... 1 


4 6 
3,594, 650 North Stafford., Giiccsced Oo 





60 South-Rastern, Urd........ :¢3 71 
a 022, 980 ie WOE Gnas coxdcvacd 109 33 
4,022,980: Do Def. Ord. ........-+.- 324 
6,i¥é,ouu Taff Vale Ord. 7é 


me Ba STOCKS. 






33, 
4.4 467,550 Glasg 
il 367,34: Great Central ... 
17, 7, 60 
(5,235,465 Great Northern 





g es 2 
6,303,470 London, Brighton, Perp 44 125 25 
| 5,522,670 Lond., Chat., &c., Aru. $4 116 18 | 
9:008,355 Lona. & N. SEE sip ses 3 87g by 


«| sti Lond. & 8.-West Cons... 3 853 ¢3 


1,236,000 London, sna ee $ (1€9 11 
5,001,276 Metropolitan ..........% 92 4 


4 | eaeh 625 Metrepotitan . coos 6 145 48 | 
410,978,094 Midland ........sesecese 84 71 72 


41.6 117 Ses North British . Sates t 3 85 & 
: 4'23,573,050 North Eastern .......... 3 26 87 
96 5 Ste 4,040,090 North Stafford... . 3) 83 85) 


a1 934! 4,542,440 South-Eastern Perpet - . 5 14 56 | 
— 6 10 ar 4 on 


(52 53 | DivipssDs CONTINGENT ON THR PROvITs | 


| PRBFPEREYCE SHARBS AND Srocas, WIth 


OF BACH SapaRaTe YRAR 


oe % 
080,000 on ee 4 102 


2,946,341) »~ tL Wes -anecenove oe 4 [106 
1,033,633 Do Convercible ...... : 106 
1,892,150 Glasgow and 8.-West. .. 19 

1,555,941] Do Pref. No. 2........ 

il ‘Great Central, Peles 


ONO DO & 


ss 





Py Assam- Bengal 


4 

2,900,000! Burma, Limited 

800,000 Deihi, Umballa and K 
490.900 Da Deb 4 
$1,914 Kastera Ben gal A.Ann. 9/10 
74,336 Do “8° Annuities.... 9 
4 
6 





425,000 South Indian Gtd.. 
ane Dod” plus prp.sar prft. 
5,000,000 Madras &8. Mahratta,L. 


196,600' Do “De \y - ae 
1,000,000 Sthn. Punjab, L........ 
009,000! Do Red. Deb. Stock .. 34 
¢,000,000 Nizam’s State—Guar. .. 5 
4 

§ 

§ 








7,374,564 Do Deferred ............ 44 44) 
36,096,210 Great Western, Con. we 1234 3 
2,504,565 Highland, Ord. Con. .. ...: 37 43 
3,300, 000 Huil, Barnsley, &c., Con. ” 484 49 
18,818, 97 ) Lanc: sshire & Yorks. Con... 91 92 


ae 





é 
6 
003 Khymney Con. Ord. ...... 19> 203 


& 


| Present 
Amount. 


$ 
| 114199500 Atchisen, eka, Prf. 100 
4,465,100 Chie. Seen estern .. 100 
{3,070,700 Do Preferred *B° .. 1 
372,400 Do Preferred * A’ .. 100 
127,000 Do4% Debenture.... 100 
9,891,400 Chic. Mil. ast. Paul Prf. 100 
245,700 Cleve. & Pittabg. Gtd.77, 50 
000 








489 


en, 


RAILWAYS.—Con. 


Closng!  safaaesce SHARES AND STucKs, with 


Due. Drawings. Name. % Prices | Orvipenns Contineunt on Tas PRovres 
Priowt ‘May? re Pur or Draw pees at 86 28 | (OP BACH SBPARATS Yaeaa. 
; : . araguay, 50 5: ; | 
: 5 Ja. Jiy. a ” Portuguese . 3 64 54 LH] Name 
2,52\MarSep .. oa ——— 1822 § 155 10 . 
MayNv Purchase Dol ; 3 70 72! « % 
Qrtrly. |Jan. & July ) RE. 1,500,000/Great Central, 1876 .... 
Bonds 1. .. 4 22 974; 1:000,00 Do Convertible, 1879.. & 
t gee Jen. & July Do do TE ..4 Si 91g) MERON) Te omen uel. S 
wit Jan. & July PDolll.. 4 88 “9 oO NO EEED ces ccece 
lene ined Dots Renies4 27 go | &230,00C Do 1801 .......... ... & 
9641005 May Nv August pelt Niec.Riy.j4 90 5,100,00C| Do 18%... 5 
JneDee April, Oct. ranscau.3 73 75 fr-ve a — Con. Pref. : 
‘Qrtrly. April, Oct. De Bonds... 34 82 85 | SS29,020/Gt. Northern Perp 
? Feb Au. Pur orDraw Salvador(Rep. -1,925,8C2| Gt. Western Con. Pref. § 
98 of) Str. Bds. 6 | 84; 3 | S600.00t) Lane. & York. Con. Pref. 3 
3 SE G2 AplOct! August §.PauloProvof's 101° 3 | $190,S1E L., B.& 8. C. Con. Pref. § 
e 9, Ja. Jly. April, Oct. ServianUnfd. 4 79 a5 | %287,366 Lond. Chat. & Dov. Arb. 4 
‘3 "6 Qrt rly. None Spanish4/%Bds4 959 64 869,532) Do 2nd Preference. 4 
1 On anus Swedish. 1889 24.98 109 | 2»080,620' London & N -Western.. 4 
apt t| January Swedish, 1880 34 98 1 3'048 Pood 
Aug Purchase Do 1888 ...3 83 2% 4 199C .ondon & 8 -Western .4 
86 87 i Aug Nne till 1920 Do Bonds... 4* 94 96 1,204,10 London, Tilbury, &e. .. 4% 
=o 9 She Dec Nne till 1920 Do Ln, 1908 4¢ 98 92,| 5612,556 Metropolitan Pref. .... 34 
85 87 Apl Uct’ September Turkish, 189] gy — atria roe 6 
10 Reyp. Trbte ¢ 10:4 24 55 S71'sar Midland Pry, Preto. ® 
AplOct. July Do Bads. E.T 96 97 [061,008 naDG 2 CEP. a 
of Jin Jy! June, Dec. Do Ln (1902 3 , 3,85u, ive North Brit. on. No. 2.. 4 
* MarSep Pur orDraw. Do Unified 4 : —— Do E. ona 3. Pref. .. 4 
Qrtrly. 4yr P un Pr Uruguay Bda. 34 1 0,88 ne Pret. 1 we PO a ¢ 
Qrtrly. 4yr P un Pr DoCons.... $ § 5399 ih uae tinen ion : 
a ~ ; — See ay | 533 3 700,006 N. London ref. Con. ee § 
wt <a - *| 3,082,482 N. Stafford«hire Oona. .. 3 
+z — — = A 1918, a gun Con. Pref. .. 4 
2 eres &, S.-Eastern Con. Pref. .. 4 
{Courons PAYABLE ABROAD.) | 640,820, “Do Preference ........ : 
| 2,133, 277'Taff Vale Pref. Stock .. a 


iyDIAN RAILwara 


uw 


Bengal & -West, Lia 


“Wy, ww Bengal Dooars, ian ated 


000 Bengal Nagpur, L., Gtd. 
(+a surplus profit 


“AR A646 Do Debenture Stock.. 


9 K. Indian Ann. A 1953 9 


004 «=6Deo Annuity B.. .8/10 aig 
29,4934 Do Def. Ann. C ap “Gtd 


4% + share aurp. prft. 


4,520,5064' Do Class D.... ‘ bo? 1152 ¢ 
| s,00,000' Do Irred. Deb ‘Bik... 44 119 21 
| 3,006,000 DoNew Deb. Stk. Red. 3 21 5 


4,450,000 Do 34% Scrip Deb nT] 
4,676,000 G. Indian Peninal. Gtd. 
3 


+ 1-20 sur. se 


242,847. Do An. Claas A.... 9/7-40 
1,025,665 Do do B.... 6/9-40 
2,701,450 Do Debenture Stk .... 4 
?,250,000 Ind. Mid. L., Gtd. it 


+} surplus profi 4 


1,097 Scinde, P& Del. A Ax 8/11 19 24 


264 Do B Annuities 





34% &gnet earnings 


- 


810,400 Do Mortgage Deb. .... 
689,600 Do Re a 

800,000 West of ndia Pc rtagse. 
50,000 Do Dehenture Stock... 


British Posssesiosa. % 


(330,000. Atiantic & Nth. Westn 


Gtd. ist Mt. Bonds 


625,150 Buffalo & Huron £10 h. 5/3 

297,606, Do lst Mt. Perp. Bds. Sy: 15: : 

466,152 Deo Bonas, 2nd Mort. : 
1 154, 006 Canada Atlantic. =e 
1139.90) Canadian Northern .... ; 
$14601600 0)Canadian Pac. $100 Sha. 35 
9 661,032 Do Non-cum. Pref. .. 4 
7,191.500' Do Ist Mrt. Bonds .. 5 


Do Consvlidated oi. 4 


750,000 Do Algoma eee 5 
165,000 Demerara Urig. Stock .. .. 
115,000 Do Perpetua! Pref. 91 
$,200,000 Grand Trunk Pacitic Bda 3 
2,'06,000 Do Prairie Section 
0,000 Do Lake Si uperior . 4 
‘ "970,985 G.Trnk. of Can.Coa. Stk. 
9 129,515 Do Guaranteed 


oe 


5,420,000 Do Ist Pref. romed «a 
2,530,000 Do2@nd do............ 5 
7,168,066’ Do 3rd do............ £3 
373,000 Do 2nd Equip Bonds 5 
4,279,575 Do Perp. Deb. Stock.. & 
6,135,381 Do dc do .... §/1 
2,723,080 Do G.W. Per Deb. Stix. 5 


Maritoba&S. W.Vol.1 Mt § 


006 
,000 Mashonaland ist Mort. 5 
, 000 


Mid of West Aust. Bde. 4 
000 New Brunswick lst Mt. 5 


"583 Do Consolidated Deb, 4 
,000 Ont. & Quebec Cap. Stk. 6 


38: Do Perp. Deb. Stock... 6 


3 | 8,000,000 Rhodesia Ist Mort...... 5 





i 11.2% atian. 8 Lawrence Shrs. £3 155 
34,488,500 Minneapolis Bt Paui,a&ec. + (102 


AMaB(CAN SEABSS AND BOND 


De 
[he leading stocks in this group will be 
found quoted in the Stock Markets 8. 


Name. 


— 


000 LIL Cent. Leasec Line 4%, 100 
00 Mexican Ventral, L. .. 100 
National of Mexico Pf. 100 


1771, 800 Pitts. F. Waynes Chic. 


7% Gtd. by Penns. 100 


2,490,000 St. Lou. Bdg. oZ 1st a 100 
| '§,182,500 Sthn. Pacific Pf. ;Cp.i . 100 
} 9,569, WO Union Pacific Pref .... 100 
94 96 | 2,544,900 Wabash Com. ........:100 






} 
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RAILW. 
Aumnican wavs. 
Name at RAIL 
ee = Clos Fons WAYS 
158000 Atchs tom. ~—~CS*S \<% Prices Pr. Am. onstes Raltwa B 
24,079, Gen » Top. _™ J Red or No. a | ae pert ee REWER 
uso Boe —_—- ~ (1,604,038 — 8 —_ oo 
000 Balt. oi Ad ua 4 1996 105 | 50,000 100 Grand Russ Closng' (8h. Pd. a es —Con. 
wa oes ee en eo 4 1986 1004 t))306,250 50,000 eee: of alent iNic. Bis 0 08 {paj Name a | CoM 
3 926,000 parent ; " 34 _ | ga55'900 100 be % p il, , Ord. 34 Stk 100 beh tee /Closng § nee | 
1,347,000 pe rp. Bas. 4 964974 000 100 0 6% Debenture eee Stk 100 Bass, Ratcli __ Prices br Pd. IAL, & 
43,900,000 Con ot O. ¢ eee es 5 $ ) Guayaquil & Quit ‘Stic. aise 190 Do 44%, M f 6% Pret \ ©—Con | ro 
Be A010 Geni. Pu sake re ¢ ot sn 10673000 100 0} we & Quito, 6% 12 | 10 Bristol lore, Debs Beale 8 | i) ieee a oP 
868,000 ac. t 93 1, Rai edu B ery, 1 06 ttn.8 plon 
25'800 000 060 Che. & Ui ae So eeie s | 400,000 100 Inter iway Bouda| iste 100 Cit |, Brewery, | 900... s/n IL Fore Bifec pink Dig, AL me || Be gue 
weno ee Coo & ot 6 1938 aT 2 699,886 1 5” | nic of Me eo oe | = 100 tee foerneocesrnaee ; gtk 1 A Doster, Pa Ware: = 4 Yy oo i 
1,360, eee: ge a P deb # 1998 107 "I Aaa se a Bs thes f'stick 8 a we meres Ord y i | \Stk * 00 General porter, ee “ees iA = i ) 
Ba 113 1 459 100 44% 2n tock. .... en tk 109 nnes,. mited, Shares 54 59 | ee Grauliec P. 15 3} 
25,340,000 é o 34 1949 90 6 | $00,000 "sD a ebetk: s+: 2 Do 6% ' , Shares \Stk 100 igh, Mort, sc % & gs 100! 
re ,000 . phy Son & Oo 134183 D A Deb. 8: acne e® 
1,300,060 Paul, Che dl 81M G3 | .94A68EC od raise Red $6 97 | “ak 108 § |Hodgvcn oKinest L., 380 is | 18 Gennes tock Red ote % 
. Do Wis &P.1 5 19211 1,000,030 . Italian --¥ Lien, 8%... 124 Ind. qo eke weer : 1 Jordon eb. Btock R : stk 100 | 
ese onan eA ELIE | ae pom e Hae S18 2 ge peesye aati fa ferent et ae ih 
290,000 Gen. Mt. “A \g 100 naira & ort. De 73 | | 3 e mited 87 6 ane 1. res, L., Ord.” te KC 
16,556,000 ¢ hic Rac Mt. “a” § 1921 105 \£,545,710 Do § Cara b. 96 98 10 Manch / Pre tele ome & and 8, rd. y ak 100 
056, . \§+545,710 100 Leo y Debenture & 10 =. re 435 Tm Cat Ee. and Coy ag | £ 
"900,000 Gnicet ae <i 1989 jc 10 |3+600,000 void) nture e353 28 | DoF w nee... 1 ae Store ne tat wi 
C t'ou. ac. 4 1 5 9 |, 200 100 na, St Stk. St ; 10 Mex irst Pr ry, Ley 15, Stk Bo pean s, 67, Ty 1% 100 
ee mes ier Gamenaetis Rec oe tie ciara Ae Is canoes SoBe, 
8.946, Dold Div... 1,850,000 4% * 5% Pr 97 9a | 18 alder k Gol Btock, red. io 10 pa. Ye ob. Stes" la 
53 eho'g00 abort Fri ii § 1939 97 100 [e-st.729 106 5 ng Bo "RB Pref... "oz al 3 gi Gites au O40 te mprors natria ock we aha | iJ } 
36,000°000 Deu. aitG. tet Con. & 1990 45,100 Se4.100 10) » Do iat > Deda) 15 7 ft yee Wester ed ties 9 10 Sapeees Bee ml Pen "Es # stm § 
35,000,000 Eerie imo. pict Con. © tees 2 '000"000 100 Do 1st Preference €%.. hy 19 10 | North aa 5 Lever Bros, it ere. he. L teh wr 100 & 
eevee Do O med Lien 5 1928 106 14 '-000.000 fe Do 6% ee 64... %. . 138 > 10 2 Do ae Brew’ ey, ngtenee a 4 5 Liebig's Ext L,5%P vb teh, sux 100 
3 699.500 ie Lien 4 1996 92 8, 600,600 100 Mex. So Perp. Deb. ‘Bik; "Bl 14812 10 ° ge Snes ? L.,Ord 7 1/1 Linoleam xtract of ref .. nv sat & us a8 
4,756,000 Doe mete Bas’ 4 1996 79 gg |1,2179,462 100 Midiana. hrn, Ord. _ 14041 20 3 Do? % eee F spoaes q aia foten T teen of Meat. , i ‘x 100 8 
15.000. Galvt. 4 Erie& W 1 7 192) 12 2] by528,666 1 Do ind Uruguay (1. iu 87 88 l 3 Smith, a en L., Ord 10 1a! 06° smite d ring, L “ ak 100 C 
be ere 000 4 HartisIMi. 6 1910 12s 29 |HA10,000 eben et b..| 1516) f 1 8. Afric arrett, & Go... OF wud be 8% Cam. Pret. 1] 
14,320, Do n. Gold B t. 6 191 1 24 | . Meco arosia | 7B 79 | 1 Do 8% Brew 0. Ord 8 1g, 6 ster ana Co., L, Ord..... tla ei 100 
Sa) ake Geil Bondy Imei | ase won sean ak 2 ak meget Piet cg Halla fond Pr Fie iad | 
‘000, ans e Div. 1054 Nawur & Liege ¢. 6: ck 1 0 69 rewery, L., Ord - 2 5 sont P , Limited i 
sens te te MMe Piso fs Be onl the Brig Gort sq 10 wing Comba jek aR tera erirt “3 
a eS winlaaanarnna } 18 stimas uu ———- 
10,000,000 no aaa $6 4 "40,000 16 Nn ist Mort. Bo ~ ie | ee sa cterned Grdinary --.” a's! $| 4 Milners dens 0 BA anne $8 tee 
7,087,000 Do Ter. GA" .°* 4 '.n60'z01 a ak ae nds, 5% 104 94 ay 10 i3| 1 S eee eee igs Avice, stig Po B 
i peniene Do ist Seok 198 108 12 ‘eee 19 Dory P Uruguay, L.,Ord. pres, INS a }3)3 National Saf Limit fe nk a i B 
: ° _ Patten taibeeeeee ea 1 UR seem 1 yn (Jame epoait i 
i 5,199,000 Ora Bas. ° 1880 1:9 32 \.yae.70a Se? 8) Ottomans France | 37 iia — ANCE COMPANIE |i 10 Nel | . snes a ote 1% | ase 
. 40,362,000 Do Gold & M. Div. 6 1930 125 Soo 0 potas rte Abin) 7418 Shrs. Diy. nee s. | if Piwton ali i Be ‘eee | io 
; 65.690. 000 ene Gold.. 5 19311 30 \2,227,580 Ottoman nd Do Red. 96 98 fe Name — 10 10 ears tA ueafs ie L.. oii), | x 100 0 
ft 20. 000 Me tan C 4 12 26 | .. Otto of Anat. Ha. 5% 10 \. oh 16 Do Pre and uimited A175 | Y 08 
! rae serena i) am ates ee etn 1 pe Aang pated 4 ae vere 2 | ee 
000,000 s. Kan. nds te. 1911 95 100 o Claro 8. Ext 220 000 ps. De Assur ! ~ | 100 ; e Jan andle, Lb... 12g13, A 
: 33.000, Do ‘ATer.1M. 3 1930. 100 | 32/590 Do 5 aul 4%, 899 6) IA » (New) 20 2 oa Do 5 eiro Cit % i 0 4H 
/ 000,000 Natl. do 2 M4 57 10 Ro Deb. 8 O sevee 1 tas Fire “ais R11 114) 1 Riod Debent y Imp., u os ek 100 I 
H act of 1990 108 885 10 4 "| 27 28 | "00,000 a a 1 1/12 123) 1K eden Flows wi i eM 
: 24,749, Prio of Mei - 4 1990 § 6h 54,292 20 Do Pref. nian ... vee 115 17 173 Bri . _ 14; 1 1 iver Plate var Mills,& 0 2 : $m 
i $6:900/000 N.Y. en = 4 or $57,500 Royal 4 ere wenn | 285,000 60 Cler., Med fire c 16 4I sia 31 4 ee: it We —< 
it 5 19,336,000 N.Y.Cent ¢ us. Mt.. 4 1926 1054 23 D0 ie isi 14414 100,000 Comme ed. & Gn. 10 1/394 | 48 05 % Cu & 00.1. Ord ile 
1 | nee . Do ae. Db, Orta 3 = 88 69", 62's 100 ee wns-African Lat 139144 £18,000 jd imployer Union % 73a : 6 . on a ef. ae la le |] 
7 578,000 Jollat, ont 96 96 (5000, 100 ador Price L % 169,996 | Equit, 8’ Liab 1164163 1 Sch ref... vores 1 |] 
i 20,000 Do Gld. Bd 96 000 Do M rior Ln. Db. 84 l 125 G y&Law .. 10 54163) chwe : + A 
| 000,000 N.Y. Ont. 5. | ‘750, 100lGen Paulo Debs. & »b.5%, 89 0,000 1 pean © ew 3. 210,10y| °0 1 Do Dieter La 43 PETRI 
if argc a os mo |i ies dee ano ee 8 omen a ddtal @ selon SI 
4 ganas saith Mort. .. a6 68 (201,858 Bb South Austrian sso gig: 229 2 ates ; fusrdian - 100 zat} awe 8 Pref. Ord. «.. vesernses Ad TALL 
i 000,000 Yo lat Cot en Mt 1992 98 ? ' 13s 20 Yo Obi oats 122 24 Law nity Mar. 0: 5/1042 55 58 ors, L. bs ecac anaes a wil ’ 
a2 5226 Do tCon. M 6 193 “4 202 ,000;000 Tx g. Red. 3%... 4 : Gu ar. 15 4203 6 pencer * ai 45 HT ye or a 
| Heaasste §. Rees eI 2 | sociMinhaay tk mo rust Aeednt 1 sara Fe wr ibidge ae at «| ios 
: orth 0 t ia - p.s La e@... . t's s bt |) eee 
| Hae! Do, i ial Pa, 3 sage gra a is wal ae m, Uni and dust Rerun Au, Dele mt || Maal, 
i soma teope ena Mort.» ft Dotonsol, ithe “Havas ee ee pi ttiges Lee Tnstrice sslensl en ad tt Dudergroun ie Deliverw i 1) oo 
ae 2, en. Gold Bas 8 | |W. 0 rr. D ma 85 8 | 90 & Gen. 01a)! $8 £2) } Tit Oo Ess Rig dtues uat yis 6d 
i ita © Ds — bai 617107 "| BANKS A fB. A. Mt. — ua 18 3 aes 29 Liv., Lon., Globe 3 1s ala i Val de All Pree 102s! | Town 
-: 467,000 0 Oo rust 13103 ¢ ND 4/120 12 10,000 Lon.. & Les 244 2| 100 ng and ers Asphalt : i 
1 11.996, Penn us. Mort =F 191 c - DIS 0 0X 5 ile & Lave. F 25 12 4453; 10 1 bot} Gillow, 6 ey L 41 Lugust 
1 ‘ast pl a me count oon (fal fas bis, BBs a Mes er wiser | LNs 
: 86,000 & Re rst. G. 1 108 2 a % N 110,000 1) 35) caine ie o | 0 ‘ ref, O ; Det Ore. eth in b 
iz 73,196 Pitts. ad. RB 1916 0 | gO, > ame. 300, iépe N. chanta’ M. L. 25 74 74 l Do 34% © TG... ee iI buyet 
; »196,000 Read Cin, &. xt. 4 95 100 000; 5 8h , 900 Brit. L. 10 ayis74374 1 Weld um. Pref... 4i3 embet 
i in «2. Ba 1947 103 | 496,90 Afric r Pa Olen, | 44,000 374 No & Me 10 2 x) cis don's, L ref idy ember 
65,462, it Gis. Bi cpm 03 6 200,006 Bre Baillie Poe | 63,7 a) eran ie Be ae ae a | ot pater’ a, Limwed, a angie 
eee cee et Bade, 199 iNT 18 laoe’oeol asta cL Botiaryi. 8 ct | soon 30 orwich U. Fire cl rina 1 wy 8% Sam. Pret lt 438 3d 
ee 000,000 8 ous & 8, 1997 4 ji 000) 1 uglo-A “ey pt : 44 4: 000 Phoeni . Fir 1 | 8 31} 1W dand & ; Ne 
oa 8,000,000 t Louis& 8. Fr 1997 1 | 60,00 5 An ustria L 200,000 20 Ra K... . 25 aloo’ ani} 1 8 elsbach I ns, Li Decemb 
4 > 20 ,000 St. 8. Ww. an. 4 02 4) 000 mare Eg, n.. 120A; 8% 8 3 Sates Meee e” y sled 34} Do C ncean¢ ated | 
A geaoa Gumbel j Se "ineetoun, 4 fe ss Seager | Fe ere 
. 2 28, M 3 inn 1929 2 98 160, G9 A ap ne 1 bs 7 s 143 66% a Ex pecece § i@ 7é} sree eens 4 Sen: 
it monet get sa a peer seen) 1/8 feo A gore, ine 1 7 = 
ee oo eg RI c.. 3. | 20,000 k. of rica, L 5 0,000 Do “B Nel.‘ 14 2542 10 | 10 & P eee 
: y oe ot 7 Au 189 44 74 D.10/ o “B' ‘A’ 20 $4263 | Q Cit OWER. R 
| iy 190000060 Mort ® Pasi Int $ toe 118 17, i000 U7 Bot Brit. Arnerien - “o BE .90:000 10h Sua Life _soceee| OS LN yl 10 | 10 EA] ~ es oa TaN | ied 
4 ae Inion Pacifie! ital ; teeeee WW ou ' , ' 
Bae) 73. 706, coo ton Pacific ist id 5 2000 115 20 Ry 8B Bank of evpt -- 19 3 19 16) uri 15 Phaunes & ies 4 i 8 1+ 10 | 19 * awty of london ca iy 4 tember 
137,000 20 29- rant Bd 156,000 : of } auritt 124 35 36 rr Yo ar., 0 8 6h 63 5 stpa, Biestrie sply UP . August. 
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: 70.000 ‘10 Bo Cons. 1 Pret mi cue de @ Nath’ of Rayoi 10 Bas Ld Do Bet... op 3 dex 100 gcc i pit | AP | 
: eee eae j ben Sk 162 of ltaoronD in aoe en 2) 2 mom f é pralitnd 6 Pre 8 is po 6 ee erent. tely | 
H * i “ » | '. < } 
100,000 100 ae eae 9 “Tan uy Nat. esi jase British Aluminio in| 2 cn aun meal 
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rm yxciAL—TRUSTS.—Con. GAS.—Con, SHIPPING.—Con. TELEGRAPHS, &c.—Con. 
me Name Prices ‘Shr Pd. Name. __ it 3 ser Pd. Name. oe ‘Shr Pd. Name. mg 
L., Prf.; = 99 oe 100 Oriental, Limited - ..(139 41.2 +1 Furness, Withy, and Oo... piles ‘Stk 100 National Telephone, Lim.10%6 7 
«| ub 00 |lnveet neg ont 86 89 § Ottoman, Limited. <........ adhd 10 10 Leyland (Fred ‘yand Oo. & )10 | 10 — Do 6% um. lat Pret....... 184105 
. | ga i De pile | Inv. & Gen.. “108 10 10 10 San Paulo, Limited ........ 14414 5% Cum. Pref. .. 2% 2) 8 8 Reuter’s, Limited ...... 7 
yj seh 100 io My Deferred Btock........| 98 100 Stk 106 South Metropolitan Ord....119 21 § §& Mercantile Steam Ship, L.- 4 4)| 2 2) West Coast of America, L.. 14 1 
4 a 1 wesican Cent. Rly. Sec. % 92 98 10 10 Tuscan Gas ............-.-- ¢ 9% s s _— a ony — hy e« . 3 83,10 10 Western Telegraph,L ..... 13415 
3 | a eodesesce se Orient Steam Navigation .. 64 
4 eh 100 | pee oe _ ares 2 s | COAL, IRON, ‘AND STEEL. otk 100 Pepinsalar & Oriental, Pref. 12 2 25 TRAMWAYS AND OMNIBUS. 
S|) ee Hh 100 aD Dek. .. 0. cece ence cceee C6 
wu 108 stusieipal Tests Le Pre 3% ‘TT Armstron,, Sir W.G. & Oo., 23h Stk 100 Royal Mail Steam .......... 52 54} ¢  § ansio-Arsent! Ofemist Pt 
% || sth 100 Investment, Pref. 1 1 Babcock & Wilcox, L,Ord.. 43 5 Shaw,Savill&Albion, B Ord 5 “slag 100 Do #7 Deleon = — ease 
x a 10 Omni b. Trust, L. “Mei LT Baldwin's 54) Cum. Pref...| 1 1h 19 | 19 Uniou-CastleMatiSteamship 10.105 Fe ae Gicenmaare Sock... yt 
y x 10 aay ee. red. at 10 pm 108 10 | 10 10 Bell Bros, 6% Cum. Pref ..| 12123 19 16 Do 44% Cum. Pref..... 9310} 10 10 BombyElecsa eT: oS ei a 
q 10 10 _ Do nt, Pref... 8789 | 1! 1 Bolckow, Vaughan & Oo., Ly 1h tf 1. 1 Union Steam Ship of N.Z. 1 li yt ms 07,6. 8 
ww tk 100 Railway Investmen” FATE wintnbvenncanystathonm, ki ——— Stk 100 | Do 427, Deb. Stock Red. ... 854: 
3 pes Balvay tare rant, cA 64.08 | 1 18/ Brown (ohn # GoW." 14 A TEA, COPPEE, AND RUBBER. | {fj} Buti licctris Traction -- i 5 
1g Stk 100 , Preferenee aly a 101 % ; ; “a Sun. Pref... ee 1 TN Angie Bane Rubber ...... : 5 § Calcutta, Limited seeeces eee 4%t 
7 ak 100 B. a Pte frust, L.. Pr L. ‘prt. i 4110. 7 Consett Lron Limited... 20 20 Ed. tan eae encoun aa 5 § City < _aminghem erccece, 49 Sg 
9 ik 100 Beot. Inves se 75 77 otk 100 Hornsby (Richd.,& Sons), L .... 6) § British India Tea, L........ 34) 6 5 ow of Buenos Ayres, L.... Sid‘? 
th atx 100 ene veesccssoesece 54 1 Howar and Bullough, L'.. 252: 1) 1 ore Tea Association, L 131 “s * 10 Dublin United (1896)........ 123152 
Sy 8 8 Stock pak Cores Prasat Crt. 120 33 2 20 New Shariston Colls. L. Prf. 154174 1) 1 % Cum. Pref ........ 1 14s 1 Lisbon Electric Tramways. . ial 
% i 10) Submarine ver mer, [nvest. lv 10 Pease and Partners, L., Ord. 123134 10 | 1¢ Cons. Tea and Lands ...... 3 “44 stk 100 London General Omnibus . 19 2 
ih aus 100 0.8. & South oun ove 102 4 | § | § Pearson and Knowles ...... 54 54 20 | 20 Darjeeling Tea, Limited.... 1112 10 10 London Unitea §% Cum. Prt. 24 2 
u Trust, Fretd ...++++eeers 7880! §| §| Do6%Oum. Pref. A .... 64 67 10 10 Dooars Tea ...........+.+-- 214224 'Stk 199 Do 4% Deb. Stock ......... 67 70 
ax 100 Do Deferr 5 §& Rhymney [ron, Limited. . 18 14 10, 10 Doom Dooma ...........- 17 175, $10 0$100 Mexico Tramways ........ ~ 128 31 
‘ij | 8 Da New ’ 1 if 10 10 yee of Lodta & Gezion .. otiag = 8 Prose On ee jeuuneke ae 
lina =f w””:tC a elté“‘<‘i‘CO™OCOC”.COC*LC TF cere, Bone & Co. Le. Ord 10 | 0 Jokai (Assam) Tea, L ...... 0 6% Oum. Pref. .... 4104 
Kid GAS. 1) 1 Bose Bons 06. He Ord Zave 12 19 Jokal (Ansa) Bows soos 1f 2) $10 08100 Riode JanciroTram L&P 92% 
‘y _1! 1) Do$% Preference Stock..| 16 4 ,5| 1) U20ya Plantatiors, L ....0., 9.6 $10 03100 Sao Paulo Tram. L. & P... 147 50 
.s vn tO “Tiliance & Dub. a 10%. . 1 " ! MINES. | 8! 8 Lebong Tea, Linated eerese 141i ae es iactueti 
1 ‘ , Limited .......... eee 
i i amt onsolidated'’..:250'53" ror Mining Quotations see ‘Stock Markets. | TELEGRAPHS, TELEPHONES = __ WATERWORKS. 
sf ne ayes (Newi, L see sales |” rr bo ~ ge ma Deferred.. 21 a a < | pry a acces 53 
Bi a Game Sp: Ba 107 i ¢| pity Preeranes» i 1 88 Oty ot Re Peters a 
es ae BRED ccceccce 19 20 : irect Spanish, 10? ef... 8&8 st jolne Valley Ort 
x 100 Continental Union, L maine 3525 | 5 zg scully Paid aia 20 | 20 ) Direct UB. Galie, Bo... 00s. 3 ist 10 10 Cons. of Rosario, Limited. 134 2 
BW Barepeen Coke Ord... 1045 | 124 12h Amason Steam Navigation 9410 Sta/100 Hastern, Limited .........128 31 10 10 E. Surrey “B™ (mex. 7%).. 16327 
ae Celt Maximum......-. 8789 20 20 Cunard Steam Shipping, L 20pll oon 1108 Do 34% Preference... . 84486, 10 7 Kimberley, Limited: eecese oot 
Oe ote og and Obins....... 17ai84 20 10 DO... 2. seen ne en ee ereeees 44 10| 10 Eastern Extension, L ...... 1i2l2@s 20 20 Montevideo Shares . 263274 
De pees ni Continental 1% 74 74 General Steam Navigation. . 455 10| 10 Great Northern of Cop’i'gin 26 27 Stk 10) 8. Essex, 1861 (10 % max.) - > 210 1é 
im | fperiol Continental iiss, 8 «8 Do6y Preference... .... 73.8. 26| 25 Indo-European, Limitea .. 51453) 10 10 \Tarapaca, Limited.......... 0g1t 








(Continued from page 485.) 


PETROLEUM.—American, 6d to 64d; water white, 7d t6 73d; 


Russian, 59d. 
TALLOW. —Market again displayed a firmer tone, and supplies 
re or a reduced scale. At Wednesday’s auctions 688 casks met a fi 








ee eee mn eaS Sennen 











| £137 15s; and three months, £138 15s. English ingots, £135 ros 
to {136s tos. Copper at first session slightly easier, and at later 
‘change prices rather steadier. Standard, cash, closed {59 2s 6d ; 
and three months, £60 1s 3d. Eiectros, {60 5s, {60 153. Lead 
English, £13, £13 58; foreign, prompt seilers, £12 153; October, 








ti 4 || wod demand, and 616 sold at an advance of 3d to occasionally 6d. 2 18s gd, paid. Iron dearer. Cleveland, 513 7d casn. 
i | wwstralian mutton, fine, 32s 9d; fair to good, 31s 6d to 32s; dark LONDON MEAT MARKET. 
HS |) Ho dull, 28s od to 31s Beef, fine, 32s; fair to good, 30s gd to Per 8 Ibs by the carcase. P 
& & |) a a a + ‘ . 8 
Aa is 6d ; dark to dull, 28s 6d to 30s. en letter oer Sia a ied . iat ai] 4 ee 
sae Town tallow, 30s 6d; melted stuff, 21s 6 London stock, Middling ditto..........0... cone & Bh PIRI ccvcccscccancesece § GC 
1 jugust 31st, 14,528 packages against 10,678 last year. Prime ditto ........... Lecoccoce 8 ©) BEMIS GIR ccccce cccccccce - 410 
eit || LINSKED.—Market presented a quiet tone, and values tended Inferior mutton ....... weakens . 210) First ditto ........ aceveccosess - & 6 
if in buyers’ favour. London: Calcutta, spot, 478 6d; August-Sept- Middling ditto.....cccccccccccce & 2| Veal, Firat ...c.ccccce tenons e €n 
I ember, 47s 6d; September-October, 473 6d. La Plata, spot, | LONDON POTATO MARKET. 
8 3d. Hull: La Plata, spot, 453; September-October, 46s 6d; Per Owt | Per Cwt 
December-January, 43s. To the Continent: Calcutta, August- British May Queens .... 2s 9d to 3s Od | English Puritans...... 2s 6d to 2s 9d 
tik September, 478 6d : September- -October, 478 6d. Bombay, | PSUIEG venncncdocdcccees 2s Od | Sharp's Express ...... 3s 3d 
y Seprember-October, 49s 6d. La Plata, August-September, 46s 94. ——— San —— 


juantity afloat from the East Indies, including cable advices, 

7,000 qrs, against 195,000 in 1908 and 156, 000 in 1907. 

“RAPESEED continued quiet. Brown Cawnpore, August-Sep- 

tember, 398 od. Ferozepore, ditto, 39s 9d. Brown Calcutta, 

August-September, 38s. Yellow Guzerat, August-September, 
Yellow Cawnpore, ditto, 43s 6d. Quantity afloat from 

he s ast Indies per last advices, 9,000 qrs, against 1,000 in 1908 








4 ad 27,000 In 1907 | 
= S| COTTONSEED ste adily held, but business ruled slow. London: | 
D | Egyptian, Spot, £7 128 6d; September, Fayoumi, {7 12s 6d; | 
vctober, £7 6s 3d; November-January, £7 2s 6d Hull: Spot, 
th t7 1S 3d; Septemb-r, Fayoumi, £7 11s 3d; October, £7 53; 
as ‘ovember-January, {7 2s 6d per ton. Imported into London 
4 || Moc’ January ist, 45,670 tons, against 61,500 in 1908 and 57,600 in 
POSTSCRIPT. Friday Evening. 
a3 SUGAR - Quite a good volume of business passed in home 
a 4 “ined. Tate's granulated raised 14d, making fine 18s, and 
Ore | paaderd 173 73d. Others unaltered. Cane quiet. In auction, 
44% || 75 bags crystal lised Demerara and 1,560 bags Jamaica were 
\? “ered and withdrawn. German granulated steady, moderate 
S| ty Ready firsts done, 13s 93d; good marks, 13s 11}d to 
ys Z Orsts, Sey tember, at 13s 74d; October, 12s 6d ; November- 
stim | im, “ember d ne, 128 3d to 128 24d; and January-March, 12s 44d, 
& 4 ap Weight of roots in Magdeburg districts without leaves, 
&! || Me > stammes and saccharine 15:04, against 449 and 16°29 respec- 


ely last year, 


’ Weight in other districts 312 grammes and 
“Caharine 16°78, 


against 379 and 1690 respectively in 1908. Beet 





wal cae unsettled. September held for 11s 9d; October 
, dey BB 2, 2a % 108 sd; December, ros 44d ; October-December, 
en a ary-March, ros 6d; and May, 1os 84d to 10s 8d, 
| ae =... - 2¢, 1.0.b. 200 bags crystz llised St Lucia sold, 15s 6d to 
, 8 58 od. 
i — razillan rece ipts to date amount to 4,611,000 bags, 
; tion = a ” atsame time last year. Moderate supplies at 
he ue nd at late rates Futures steady, but quiet 
Terk September, quoted 30s 3d; March, sold 
RICR + ge id May delivery, 28s 6d. 
ad ‘Fas ‘ons No. 3 cleaned, September-October, sold 


JUTE Gea’ |, Alexandria, 

“y. Native firsts, September-October, sold {14 153. 
out. §=6GS., June yaa, done {20, and ditto 
SDLA-RUBBER ao Ton Se , August- October, £19. 

tation were si oe Rood p hohe and very firm. 117 tons 
advance co rates - uF ito auction, and cleared at 4d to 6d per 
Pached 85 sid an ¢ rent last sales. Fine Straits smoked sheet 

wets Fin ae «2 lon sheets and biscuits 8s 33d. 
cond "change me Orst ‘change firmer and irregular, while at 
‘ces rather easier. Straits, cash, finally named, 


nn net acerca incl raiciatracrian a tceettataaee 





Passenger 


Services. 
EGYPT, INDIA, CHINA, AUSTRALIA, &c. 


Regular and frequent Sailings from 
LONDON, MARSEILLES AND BRINDISI. 


Pleasure Cruises 


S.Y. “VECTIS,” 6000 Tons, 6000 H.P. 


PORTUGAL. 
September 14th. Ten Days. 


London to Lisbon, Gibraltar, Tangier, 
Spain, &c. Fares from 10 Guineas. 


CONSTANTINOPLE. 
September 25th. Twenty-one Days. 


Marseilles to Sicily, Smyrna, Constantinople, 
Greece and Naples. Fares from 21 Guineas. 


THE HOLY LAND. 


October 21st. Twenty-three Days. 
Marseilles to Sicily, Athens, The Holy Land, 
Egypt and Naples. Fares from 21 Guineas. 


| WINTER TO —India, Ceylon, E i 

weekly from London, 
Marseilles and Brindisi, including rail through India via 
Bombay, Delhi, Agra, Cawnpore, Lucknow, Benares, 
and Calcutta, thence by P. & O. to Colombo, Egypt and 


London. First-class throughout. £80 net. 





For Illustrated Handbooks and all information, apely at 
the P. & O. Company's 
{ NORTHUMBERLAND AVENUE, W.C., } 
Offices | joo LeADENHALL sTReeT, E.c., LOROR 


The P. & 0. Pocket Book, New Edition, is Now Ready. 
Maps and [iiustrations. Cloth 2s.6d.; Leather, 3s. 64. (Postage 34.) 
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Insurance. ate 


NORTHERN. 


ASSURANCE COMPANY LIMITED. 
Established 1836. 
FIRE LIFE 
BURGLARY ACCIDENT 
EMPLOYERS’ LIABILITY. 


Accumulate* Funds (1908) £7,198,000. 
LONDON OFFICE: —1, Moorgate St. 


SURE Ene nERen Eee eee na nn OS 


COUNTY FIRE OFFICE 


LTD. 


—— 












Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


| £70,000,000. 


INVESTED 
FUNDS 


Immediate Annuities 


WITH 





Return of Purchase Money | 





For Particulars write : 


Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 


ASSETS EXCEED £10,000,000. 


JAMES H. SCOTT, 
General Manager and Secretary. 


" vv 7 ‘sy _ ‘ “" 

HE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 

Finsbury 8q.,London, E.C.—Premium Income, year 

ending Mar. 24th, 1909, £572,837. Funds at Mar. 24th, 

1909, £611,643. Claims Paid-up to Mar. 24th, 1909, 

exceed £1,999,000. Annual Reports and Pros- 
pectuses can be obtained on application. 


MMO BANKERS, STOCKBROKERS 
and others.—Notice is hereby given that ONE 
BOND of the Minnesota and Ontario Power Com- 
pany. No. P3751, for $1,000 has been LOST. 
All communications in reference to the same to 
be addressed to Messrs Charles Barker and Sons, 
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IMPERIAL JAPANESE GOVERN- | 
ee és oa Banks, K0.—Continues 


‘THE BANK OF Avery 
(Incorporated 1 ao ST RA LASIA 


4 Threadneedle stro, . yee 1835), 


: [September 


ECONOMIST. 


THE 


FIVE PER CENT. STERLING 
FOR £23,000,000. 

Notice is hereby given that the COUPONS due 
September 12th next will be PAID on and after 
that date (Saturdays excepted), between the hours 
of eleven and three, by the Yokohama Specie Bank, | 


Paid-up Capital] 


Limited, where lists may be obtained. Reserve Fund .......0°°°"**"" £1,600,00 
Coupons must be left three clear days fo- examina. | Reserve Liability of Propyi.s a 1,610, 

tion prior to their payment.—For the Yokohama | under the Charter. y 

Specie Bank, Limited, 1,600,000 


Letters of Credit and Drafts 
the numerous branches of th, 
Australia and New Zealand. B 
sent for collection, Telegrap! a 
Deposits received in London at 
periods on terms which may hy 
| application. 


K. TATSUMI, Manager. 
120 Bishopsgate street Within, E.C. 
th August, 1909, gle vee sults 
ASHANTI GOLDFIELDS CORPORA. | 
TION, LIMITED. 


ISSUE OF 77,500 SHARES of 4/- EACH, at a | R. W. JEANS, Manager. 
premium of 8/- per share. | MPERIAL P NK . — 
outiite | a u Al: DANK OF CAN 
RONTO, ADA, i 


Heap Ortice—Tu 


CAPITAL PAID UP 
RESERVE FUND 


issued on any of 
B ank throughog: 
'S Negotiated ro 
ransferg Maie 
interest for t ced 

ascertained op 


Notice is hereby given that the TRANSFER 
BOOKS of the above Partly Paid Shares will be | 
CLOSED from the llth September to the 14th 
September, 1909. both dates inclusive, for the | 
preparation of Notices for the final call of 3/- a 
share (1/- Capital and 2/- Premium) payable on or 
before the 29th instant.—By order of the Board, 

Cc. W. MANN, Secretary and Manager. 
tegistered Offices :—6 Southampton street, 
Holborn, London, W.C. 
4th September, 1909. 


| 
seg ee 
CANADIAN GENERAL ELECTRIC | 
COMPANY, LIMITED. | 





eee in Great Britain 

| LIMITED, and THE COMMERC] y ap 
SCOTLAND, LIMITED, and bran ww = . 
| money may be deposited for transfer he a ; 
| cable to any part of CANADA. peat 
SPECIAL ATTENTION given to Canad 
| lections forwarded to the Head Of, 


LLOYDS Bayy 


Jan co). 
. v ‘€ in Toronto or 
through its Agents in Great Britain. — 





> 
The London and River 
= e 
Plate Bank (Limited), 
Established 1862, 

Subscribed Capital .......... 

Paid-up Capital.............. 

Reserve Fur4 

Branches in Paris, Buenos Ayres, Monte Video 

Rosario, Mendoza, Bahia Blanca, Paysandnu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paalp 
Concordia Salto, and Valparaiso, 
Agency in New York. 
Letters of Credit, Drafts, and Cable Transfers 
| issued, 


Bills negotiated, advanced upon or sent for oo): 
lection.—7 Prince's street, E.C. 


The Canadian Bank of Commerce give notice that 
the Directors of the above Company in Toronto 
have DECLARED a QUARTERLY DIVIDEND of 
1? per cent. for the three months ending the 30th 
September, 1909, being at the rate of 7 per cent. per 
annum on the Common Stock of the Company. 

A half-yearly Dividend of 34 per cent. for the six 
months ending the 30th September, 1909, being at 
the rate of 7 per cent. per annum, has also been 
declared on the Preference Stock of the Company. 
The above Dividends are payable on the lst day of 
October, 1909. 

The Transfer Books of the Company will be 
closed from the 15th to the 30th day of September, 
1909, both days inclusive. 

For the Canadian Bank of Commerce, Registrars 
of the Canadian General Electric Company, Limited, 

8. CAMERON ALEXANDER} 
and H. V. F. JONES, } 

2 Lombard street, 3rd September, 1909. 


THE UNION BANK OF 
AUSTRALIA (LIMITED), 


Established 1837. Incorporated 1880, 


Managers. 


= Paid-up Capital.............. £1,500,000 
Che Economist. puibcn eatil.....--..- tia 
Reserve Liability of Proprietors  3,000,00 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK, e 


s 4d 
Whole Page ve oe - 20 0 0 
Half-Page .. ss va ae 1010 0 

FINANCIAL & GENERAL. 

Whole Page one ate ee 1414 0 
0 
0 
0 
0 


Head Office: 71 Cornhill, London, BC. | 


LETTERS of CREDIT and DRAFTSare granted 
on the Bank’s Branches throughout the Australian | 
States and Dominion of New Zealand. 

TELEGRAPHIC REMITTANCES arealso made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834. Incorporated in New South Wales 








Half-Page .. . oe oe 710 


Per Inch (Single Column) 3 . ‘ 
Company Meetings, &c., per Col. § 6 
A Discount is allowed on Advertisements ordered for siz 
or more Insertions, 
OFFICES :— 





Quarter-Page - 


8 Birchin lane, London, E.C. GRANVILLE HOUSE, ARUNDEL STREET, STRAND. Seti tetlienn anit 
Reserve Fund £1,500,000 
Reserve Capital £1,500,000 


Shipping. 
Pat - AUTUMN PASSENGER 
SAILINGS (1909). 


(Carrying Mails under Contract with H.M- 
Government), EGYPT, INDIA, STRAITS, CHINA, 
JAPAN, AUSTRALASIA, 


CALCUTTA and INTERMEDIATE PORTS. 





. From From 

Steamer. Tons. London. | Marseilles. 
SUNDA . 5000 Sept. 4 — 
SIMLA 6000 Sept, 18 “= 
MALTA .. 6000 Oct. 2 | Oct. 10 
CALEDONIA . 8000 Oct. 14 Oct. 20 
SARDINIA -- 7000 Oct. BD Nov. 7 
NUBIA oe . 6000 Nov. 13 — 
BORNEO .. 5000 Nov. 27 “= 


Carrying First and Second Saloon Passengers at 
Intermediate Fares. 








Return Tickets, available for two years, 
& ata Fare and a-Half. For passage and 
all information apply at the Company's 


Offices, 122 Leadenhall street, E.C., or Northumber- 
land avenue, W.C., London. 














AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 

From LONDON svery ALTERNATS FRIDAY 
calling at PLYMOUTH, GIBRALTAR, 
MARSEILLES, NAPLES, PORT SAID, 
ros OO AREEN & CO 

Managers { ANDERSON, ANDERSON & CO. 

Head Offices: Fencuurce Avenve, Lonpon, 


For passage to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W. 


| Drafts payable on demand, and Letters of Credit || 
| on Australasia are issued by the London Braneb. |) 
~ Bills on Australia negotiated or oa — 
-AS WH y tances cabled. Deposits received for fixed periods) 
PAST and LUXURIOUS at rates to be ascertained on application. 


- - 

Shipping.— Continued. 

N.D.L. TRAVEL by Norddeutscher | London Offices—18 Birchin lane, Lombard st., E.C. || 
Ljoyd Services from South- | ° ‘ 


ampton. To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. ‘Twin-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN, Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 











THE GANADIAN BANK 
re OF COMMERCE. 











: : mm. | 
Aden, Colombo, Penang, Singapore, Hong Kong, Paid-up Capital...... $10,000,000 (£2,054,7) | 
Shanghai, and Japan Ports. ro AUSTRALIA. | Reserve Fund. ....... pees (aes 
Every 28 days. ‘'o ALEXANDRIA from MAR-| OFFICE: TORONTO, Branches York, Sat | 
SEILLES, calling at Naples. Fortnightly service | the INION OF CANADA. Also in New - 
to the Levant. Reduced through rates from London | Francisco, Portland, ‘Seattle and ED STATES. ] 
| via Paris, Marseilles, Pireus and Khedivial Mail | Agents in all large cities of the UNITED STAT 
} Line to Alexandria and Syria.—Apply to Keller, LONDON OFFICE: 2 LOMBARD STREET | 
| Wallis and Co.,2 King William Street, E.C.; #6 and Agents in Scotland: Bank of Scot —< a } 
| 27 Cockspur street, 8.W. Canadian and United States Currency te oat | 
Notes bought and sold, Telegraphic Transfers vail! 
—— : ———= | toall principal points in America; Commerc di 
Travellers’ Cetters of Credit —_ eA obs: i 
‘ ‘ World; Collections made 4 
| THE STOCK EXCHANGE, | Se ccktetienent Exchange Business conduce? | 
— with Canada and ee ee Sea vag transtern tt 
NOTICE, Special facilities afforded for ma AN. i 
Members of the Stock Exchange are not allowed | o ITOBA, ALBERTA SASKATORER 
to advertise for business purposes, or to issue 8. CAMERON ALEXA! a Mansgets | 
Circulars to persons other than theirown Principals. H. V. F. JONES } _ 
s ne who a my as Brokers or Share | —— a BLE 0 
| dealers are not members of the Steck Exchange,, THE COMMERCIAL CABL . 
nor in any way under the i ‘ “to a taal rEAB | 
y way control of the Committee. STERLING FOUR PER CENT. 500 


Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of The Stock Exchange, London,” shall 
immediately follow the signature, tba 

A list of Members of The Stock Exchange who i t s & Co., Limited, give Notice" 
are Stock and Share Brokers may be seen at the | on inineren BOOKS will be CLOSED . 


»} nai’ 
th days ime 


DEBENTURE STOCK. 
INTEREST DUE Ist OCTOBER, 1908. 


Bartholomew-lane entrance to the Bank of England, | the 20:h to 30th instant, b os | 

or obtained on applicativa to Tecan fon the interest will be posted ' 
EDWARD SATTERTHWAITE, | Thursday, 30th instant. — von. F.C. | 

Secretary to the Committee of the Stock Exchange, | No. 8 Bishopsgate Within, London, ™ 


Committee Room, Stock Exchange London, E.C, 1st September, 1909. 





mma 





\\ 


ie 


|| 


Pp 
Sy 


wasok 


pS mam 


- 


Pegs 
mr 


[z 





